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REVIEW OF THE MONTH 


Increased demand for bank credit in recent 
weeks carried the volume of loans and invest- 
ments of member banks in 
Bank credit October to the highest level on 
ae scconl, The growth in mem- 
ber bank credit has been composed in part of 
increases in loans for commercial and agri- 
cultural purposes, as is usual at this season of 
the year, but in larger part it has reflected an 
increase in investments and especially in loans 
on securities. The increase in commercial 
loans since midsummer has been smaller than 
for the same period last year, while the rapid 
growth of loans on securities is in contrast to 
a decline in this type of loans in the autumn 
of 1926. Deposits of member banks, and 
particularly their demand deposits, have also 
increased, and consequently there has been a 
considerable increase in the member banks’ 
reserve balances at the reserve banks. In- 
creased reserve requirements of member banks 
and some seasonal demand for currency have 
resulted in a growth of reserve bank credit, and 
there has also been an export of gold. As a 
consequence, the volume of reserve bank 
credit outstanding in October was larger than 
at any time since January. Conditions in 
the money market, however, have continued 
to be easy, and open-market rates for money, 
though some of them have had slight seasonal 
advances in October, are considerably lower 
than in midsummer. In foreign money mar- 
kets there has been a more pronounced rise 
in money rates, reflecting the influence of 
seasonal requirements superimposed upon the 
continuous strong demand for bank credit. 
During October two of the important European 
central banks, the German Reichsbank and the 
Netherlands Bank, established higher rates for 
their discounts and advances, and on November 
) the Bank of Norway also raised its rate. 
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In Germany the rate at the Reichsbank had 
been reduced in January to 5 per cent, the 
lowest rate since 1922. This 
reduction was made largely as 
am adjustment to the prevailing 
level of open-market rates. 
Demand for credit, however, increased rapidly 
after the early weeks of the year, owing to the 
growing financial requirements of industry and 
trade, as well as to the large volume of activity 
in the security market. At the Reichsbank 
the demand for additional funds was reflected 
in a constant growth of notes in circulation, 
partly to replace rentenmarks which were being 
retired, but chiefly to supply the increased 
currency needs of the public. At the same 
time there was a large demand for foreign bills, 
both to pay for goods purchased abroad and to 
transfer funds for temporary investment in 
foreign markets. These demands gave rise to 
a large increase in the volume of domestic bills 
discounted by the commercial banks at the 
Reichsbank. Changes in the position of the 
Reichsbank between January 22 and May 7 are 
shown in the table below: 


Credit condi- 
tions in Ger- 
many 


GERMAN REICHSBANK 
{In millions of dollars} 











+ | Increase 
! Jan. 22, May ‘> (+) or de- 

1927 1927 lcrease (—) 

Ee ee eee ' 437 HI +4 
Foreign exchange reserves. _-_....-..-.- | 119 30 —*9 
Bills and checks ......-...-.-- Ss 329 460 +131 
Notes in circulation ---............--- oe 709 835 +126 


The growing demand for credit at the 

Reichsbank arising in part out of a contin- 

uous large volume of loans 

Credit re- made by commercial banks on 

anions ant o, stnck exchange led to an 
rate advances 

announcement on May 12 by 

these banks, supported by the Reichsbank, 

that by mid-June they would reduce their loans 
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on the stock exchange by 25 per cent. The 
purpose of this measure was to limit loans on 
the stock exchange and thus to increase the 
volume of bank credit available for trade and 
industry. But, notwithstanding the fact that 
this program was carried out, demands upon 
the Reichsbank continued to grow, its foreign 
exchange reserve declined further, and there 
was a rapid rise in open-market money rates. 
Consequently, on June 10 the Reichsbank 
advanced its discount rate from 5 to 6 per cent. 
This measure was followed by a slowing down 
in the rate of growth of the Reichsbank’s 
domestic portfolio and in some growth of its 
reserves. But the demand for circulation con- 
tinued, and between June 15 and October 7 
changes in the principal items of the Reichsbank 
statement were as follows: 


GERMAN REICHSBANK 
{In millions of dollars} 


| June 15, | Oct. a 








1927 '| 1927' | Increase 
QUBDIIIT. «20s c0scccnnscc-ss6-2s--- | 430 441 | ll 
Foreign exchange reserves - _-...-...---- 18 37 | 19 
gL > ERE EEE ee 504 | 620 | 116 


Notes in circulation ----.-..-- wshipsoseinsindediniond 796 954 158 


This growth in Reichsbank credit was ac- 
companied by an advance in open-market 
rates, the rate on acceptances rising from 5 to 
6 per cent. In these circumstances the Reichs- 
bank on October 4 advanced its discount rate 
from 6 to 7 per cent and its rate for advances 
from 7 to 8 per cent. 

This rise in central bank rates in Germany 
was followed by rate advances at the Neder- 

landsche Bank. The discount 

Rate ad- rate in Netherlands at 3% per 
vance in the 
Netherlands cent had been much lower than 

the level prevailing at other 
European central banks, with the exception of 
the Swiss National bank, and the open-market 
rates in Amsterdam had been correspondingly 
below the rates in other international money 
markets, as will be seen from the chart. This 
condition caused a movement of funds out of 
the Netherlands, resulting in an increased 
recourse by the commercial banks to the 
central bank and a decline in the gold and 
foreign exchange holdings of that bank. 
Changes in the principal items in the condition 
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statement of the Netherlands Bank between 
January 24 and October 10 are shown below: 


NETHERLANDS BANK 
{In millions of dollars] 


ee . 
| AACA 
Jan. 24, | Oct. 10, | Acrease 


- : | (+) or de- 

1927 1927 |crease (—) 

GONG CTR sigs sid ite gn me yawtinnses 167 155 | —12 
INI CN oe I a daeawe 7 50 | —28 
Loans and discounts... -..--- awantan eine 81 124 +43 
Notes in circulation -_............--...- 319 | 331 | +12 


The movement of funds out of the Nether- 
lands increased further after the advance in 
the Reichsbank rate, and the exchange value 
of the guilder declined close to the gold export 
point. On October 13 the rate at the central 
bank on bills was advanced by one full per 
cent from 34% to 41% per cent, the level pre- 
vailing at the Bank of England. 

In Great Britain the rate at the Bank of 
England, which had been maintained at 5 per 
cent since December, 1925, was 
reduced to 4% per cent on 
April 21 of this year. This re- 
duction was made possible by 
the growth in the bank’s gold holdings and by 
the relatively easy condition in the short-term 
money market in the spring. On the day fol- 
lowing the reduction of the bank rate, the Bank 
of France, out of its holdings of London bal- 
ances, repaid a debt of about $160,000,000 to 
the Bank of England and thus regained control 
of $90,000,000 in gold which had been held 
under pledge as partial security for this debt. 
The gold thus released was acquired by Ameri- 
can interests, and $30,000,000 of it was ex- 
ported to New York on private account, while 
$60,000,000 was purchased by the reserve 
banks and temporarily kept on deposit abroad. 
Subsequently the reserve banks sold this gold 
in Europe. In the meantime the strength of 
French exchange, and expectations of its 
further rise, attracted a large volume of foreign 
funds to Paris, and since the foreign exchange 
bills arising from the movement were sold to the 
Bank of France its holdings of foreign currencies 
increased rapidly. The accompanying abun- 


Money rates 
in England and 
France 


dance of short-term money in Paris put the 
Bank of France, which maintained a discount 
rate of 5 per cent, out of touch with the market. 
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At the same time an increasingly large propor- 
tion of the central bank’s portfolio was con- 
verted into foreign bills. These developments 
caused the Bank of France to convert a part 
of its exchange holdings, in London and else- 
where, into gold. The consequent withdrawal 
of gold from the London market was an 
influence in tightening money conditions there, 
and rates for bankers’ bills advanced sharply 
to within a small margin of bank rate, and have 
remained near this level since that time. 
Movements since the beginning of 1926 in 
open-market rates for bankers’ acceptances in 
the principal foreign money markets and in 
in New York are shown on the chart. 


PER CENT PER CENT 





7 MONEY RATES IN INTERNATIONAL CENTERS . 

















ae 


| EE ee ee a eee ae Aa. 
192 1927 
Rates shown are open-market rates for bankers’ acceptances, and 
figures are on a weekly basis 


In the United States money rates in the 
spring and early summer were at a fairly con- 
stant level, slightly higher than 
in the preceding year. This 
level was maintained largely by 
the continuous growth in the 
demand for bank credit from the securities 
market, since there was no considerable growth 
of commercial loans owing to the somewhat 
reduced rate of industrial activity. Toward 
the end of July, however, and during the month 
of August open-market money rates declined 
sharply following upon the reduction of the 
discount rates at the Federal reserve banks 


Rate __ policy 
in the United 
States 
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from 4 to 34 per cent and the corresponding 
reduction of the reserve banks’ buying rates 
for bankers’ acceptances. The decline in the 
rate on bankers’ acceptances is shown on the 
chart. The reductions of discount rates at the 
reserve banks were accompanied by purchases 
of United States securities, and money rates in 
the open market declined to the lowest level 
since the spring of 1925. The reserve system’s 
policy of rate reduction and open-market pur- 
chases adopted in July and its relation todomestic 
and international credit conditions was dis- 
| cussed in the review of the month for Septem- 
'ber. The increased holdings of Government 
| securities by the reserve banks have enabled 
the member banks to meet the seasonal 
demands for credit and currency without mate- 
rially increasing their borrowings at the reserve 
banks, with the consequence that the volume 
of discounts for member banks was smaller in 
October of this year than at the same period of 
either of the two preceding years. The smaller 
indebtedness of the member banks at the 
reserve banks, together with the lower level 
of discount and bill rates of these banks, has 
| been an important factor in maintaining an 
easy condition in the money market during the 
autumn. The relatively lower level of rates 
in this country than abroad has also had the 
effect of strengthening sterling and other for- 
eign exchanges and thus facilitating the financ- 
ing of our exports. At the same time the 
movement of gold, which had been into the 
United States in considerable volume earlier in 
the year, changed in direction, and during the 
past six months there has been a small decrease 
in the country’s stock of monetary gold. 








EARNINGS OF STATE MEMBER BANKS 


A statement showing the earnings and ex- 
penses of State member banks during the first 
half of 1927 is given on page 794. Correspond- 
ing figures for the first half of last year were 
given in the BuLLetiN for last November, and 
for the last half of 1926 in the Butuertrin for 
May, 1927. Annual figures for the period 


1919-1926 are given in Table 96 of the board’s 
latest annual report. 
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NATIONAL SUMMARY OF BUSINESS CONDITIONS 


Industrial and trade activity increased less 
in September than is usual at this season of 
the year and continued to be in smaller volume 
than a year ago. The general level of whole- 
sale commodity prices showed a further rise, 
reflecting chiefly price advances for agricul- 
tural commodities. 

Production.—The Federal Reserve Board’s 
indexes of both manufacturing and mineral 
production, in which allowance is made for 
usual seasonal variations, decreased between 
August and September. Production of iron 
and steel was in smaller volume in September 
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1923 1924 1925 1926 1927 
Index number of production of manufactures and minerals 


combined, adjusted for seasonal variations. (1923-1925 aver- 


age=100.) Latest figure, September 


than in any month since 1925. There were 
also decreases from August to September in 
the output of nonferrous metals, automobiles, 
and rubber tires, while the textile and shoe 
and leather industries continued active. The 
production of bituminous coal showed about 
the usual seasonal increase in September and 
October, but continued in smaller volume than 
during the same period of other recent years. 
The output of anthracite was considerably 
reduced during September and the first half of 
October, following an increase in August, and 
the weekly output of crude petroleum has de- 
creased slightly since the early part of August. 
The value of building contracts awarded con- 
tinued somewhat smaller during September and 
the first three weeks of October than during 
the corresponding period of 1925 or 1926; de- 
clines occurred in contracts for residential, 
commercial, industrial, and educational build- 
ings, while contracts for public works and pub- 
lic utilities were larger in September than in 
the corresponding month of any previous year. 





Crop conditions improved in September, 
and the Department of Agriculture’s estimates 
for October 1 indicate larger yields of most grain 
crops than were expected a month earlier. 
The estimate for the corn crop was increased 
by 146,000,000 bushels and was only 43,000,000 
bushels smaller than the yield in 1926. Wheat 

roduction is expected to be 34,000,000 bushels 
arger than last year, while the estimated cotton 
crop of 12,678,000 bales is more than 5,000,000 
bales below last year’s yield. 

Trade.—Trade of wholesale and retail firms 
increased in September by somewhat less than 
the usual seasonal amount. Compared with a 

ear ago, sales of wholesale firms in nearly all 
ose, except shoes and drugs, were smaller. 
Sales of department stores were in about the 
same volume, and those of mail-order houses 
and chain stores were somewhat larger. In- 
ventories of merchandise carried by reporting 
wholesale firms in leading lines were reduced 
in September and continued smaller than last 
year. Stocks of department stores, on the other 
hand, increased slightly more than is usual in 
September and at the end of the month were 
somewhat larger than a year ago. 

Freight-car loadings were in smaller volume 
during September and the first week of October 
than in the corresponding period of last year 
for all groups of commodities, except grain 
and grain products, of which loadings were 
larger than in the same period of any previous 
year since 1924. 

Prices.—Wholesale commodity prices ad- 
vanced in September for the fourth consecu- 
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tive month, and the Bureau of Labor Statistics 
all-commodities index rose to the highest level 
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since last January. There were large increases 
between August and September in the prices 
of livestock, meats, and cotton, and small 
advances in the prices of leather, coal, and 
chemicals, while prices of grains, building 
materials, and rubber declined. During the 
first three weeks in October the prices of sprin 
wheat, corn, cotton, coal, and iron and stee 
declined, while prices of livestock, raw wool, 
and rubber advanced. 

Bank credit.—Total loans and investments 
of member banks in leading cities showed a 
further increase for the four weeks ending 
October 19 and on that date were about 
$660,000,000 larger than in midsummer. Of 
this growth in member bank credit about 
$325,000,000 represented an increase in com- 
mercial loans, a considerably smaller increase 
than for the same period last year, and about 
$335,000,000 increase in investments and loans 
on securities. 

At the reserve banks total bills and securities 
increased during the four weeks ending October 
19, as is usual at this season, but were on the 
average about $60,000,000 below the level of 
the corresponding period last year. The 
increase, which was largely in the form of addi- 
tions to the banks’ holdings of acceptances, 


it 


reflected chiefly an increase in member-bank 
reserve requirements and an export demand 
for gold. 
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Monthly averages of weekly figures for banks in 101 leadfng cities. 
Latest figures are for October 


Some seasonal firmness in the money market 
in October was reflected in an increase from 3 4% 
to 344 per cent in rates on 90-day bankers’ 
acceptances. The rate on commercial paper 
remained unchanged at 4 per cent. 
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: } | Bank 
| Produc- Building contracts} Rail- | |Department-store |Department-store | 

—- tion of Speer awarded! | road Factory | Factory | Whole- sales ! stocks ! = 

Year and _ produe- bg niner- —-———-—-_ Pon — pe Gale — — _| of New 

month tion? | tures: | 98! | Unad- tae | Unad- | Ad- | Unad- | Ad- | York 
justed | justed | "TS justed | justed | justed | justed | City! 

Monthly average 1923-1925= 100 Monthly average 1919=100 
1926 | | | | | 
POD.. cncktedad 107 107 106 133 125 | 109 95 109 | 4 | 130 | 130 131 138 127 
} 107 107 107, 126 124| 108 93 104 82 | 9) 133 125 133 136 
AUEEE...cecc- lll lll 109 146 129 | 108 v4 108 | 88 | 105 | 134 130 130 126 
September...- 112 112 | lll | 137 130 | 109 | 96 108 | 97 | 131 | 144 142 132 126 
October... ...- lll 110 115 | 126 126 109 96 112 94 | 158 | 139 | 153 137 126 
November... 108 106 118 | 119 130 | 108 95 109 | 8 . 156 | 138 156 138 1233 
December - ..- 105 103 119 | 131 136 106 dt 108 78 | 234 146 | 128 137 126 
1927 | 

January...... 107 105 116 | us 123} 105 92 102 75| 4) 130) 124 139 125 
February-...-- 109 107 | 118 | 96 131 | 109 , 94 109 73 | 107 | 139 | 131 139 133 
nite oe lll 110 | 118 | 151 131 | 109 U4 110 83 | 129 | 129 | 142 | 140 134 
| eae 108 109 | 104 | 147 128 | 108 93 108 78 | 143 140 | 143 139 137 
- en lll lll | 108 135 126 107 93 108 79. 131 127 | 138 138 133 
June........| 108 108 | 104 | 154 144} 104 92 106 81 | 130 | 130 129 | 136 134 
Jaly.......... 106 106 100 | 130 128 | 101 91 101 77 | 97 | 130 124 133 132 
August....... 107 107 | 106 | 135 119 104 gl 104 88 113 | 143 | 130 | 130 133 
September..._| 106 106 | 105 | 127 121 | 104 92 104 91 | 130 | 143 143 133 138 




















1 The indexes of production, car loadi 


department-store sales and stocks are shown 
68914—27 


2 





ngs, and bank debits are adjusted to allow for season 
both with and without seasonal adjust ments. 


al variation; the indexes of building contracts and 
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FINANCIAL, INDUSTRIAL, AND COMMERCIAL STATISTICS 
RESERVE BANK CREDIT 


| RESERVE BANK CREDIT IN USE 
wee OF DOLLARS BILLIONS OF DOLLARS | [Monthly averages of daily figures. In thousands of dollars} 
; | 



























































| 
| Bills dis- | 
Reserve | United 
RESERVE BANK CREDIT | Sieaili bank | counted Bills | States 
| | eredit in member | bought __securi- 
| | use! banks | ties 
Reserve Bonk be 
| | 539, 594 , 235,956 | 369,779 
redit aval 514, 559 | 230,555 398, 249 
—" | 476,044 | 244,038 _ 408,776 
1 | 
bye OO 641,797 | 263,902 315, 747 
~~ 665, 566 | 294, 206 413 
selies ee EE 
\ Ub Seeniies VAee [ 486,875 | 345,448 | 310, 637 
er ais mess Ree 
aa aw: 447,286 | 248,429 | 841, 081 
Vv / “/ Vee to ” 472,984 233, 224 291, 405 
~ Acceptances 428,563 205, 273 7 
re) YY | 453, 997 | 189, | | 381, “1 
1923 1924 1925 1926 1927 "139, = be Hg 926 500, pt 
Monthly averages of daily figures for 12 Federal reserve banks. October.......------- 1,213,155 | 424, 426 | 281, 903 | 506, 128 
Latest figures are averages for October 
1 Total holdings of bills and securities by all Federal reserve banks 
including ‘‘other securities” and foreign loans on gold. 


DISCOUNTS AND DEPOSITS OF FEDERAL RESERVE BANKS 
{Monthly averages of daily figures. In thousands of dollars] 






































i} 
i| Federal Reserve Bank 
i} 

— Tol | N | pine | | Cleve- Rich- At | st. |Minne-| Kanses| Ban 
| New | eve- ich- - , nne- Kansas) E 
|| Boston | York | delphia| land mond ante ‘weed Louis | apolis City | Dalles Tren 
' | 

pe ere , ee RE SSE AN AR EA cg a ‘Ree 

Discounts: | | 
1926—A pril_..........- 530, 504 || 28,450 | 129, 202} 53, 205 | 56,207 45,066 | 44,854 75,266 28,236 | 6,386 | 19,044 | 7,400 46, 688 
NES eS 514, 559 || 27,068 | 136,767 | 40,722) 52,071 | 46,637 | 35,183 66,311 26,662 | 6,920 | 20,149 | 9,832 47, 237 

japan 476,044 || 24/816 | 117,785 | 49,243 | 43,977 47,366 | 38,384 | 62,547 28,536 | 5,254 18472 11,921 37,743 

manana 648,966 | 34,520 | 165,983 | 48,135 | 37,221 41,775 | 42,011 | 60,854 30,642 | 7,556 16,164 | 16,138 47,058 

August.......... 555,799 || 36,653 | 163,270 | 45,851 | 33,666 | 44,918 | 47,585 | 54,501 35, 196 13,076 | 12,603 | 20,139 48,161 

BSeptember...._.- G41, 797 | 45,498 | 182,447 | 46,224 | 44,966 46,359 | 55,345 67,736 43,462 | 11,212 13,542 | 25,000 | 60,006 

October 42, 180 | 164,579 | 49,918 | 70,386 | 45,664 | 55,681 89,224 42,163 | 11,145 | 12,455 | 19,451, 62,720 

38,031 | 134,908 | 43,826 75,002 35, 516 | 60,455 | 105,702 37,548 | 8,613 | 16,866 | 17,223 | 54,077 
55,726 | 154,570 | 60,785 | 90,05 1 | 20,620 47,553 | 119,165 37,844 | 6,101 | 13,663 | 10,320 47.324 
34, 476 | 120,787 | 44,184 | 62,107 | 22,408 | 34,435 | 90,847 19,072 | 4,146 | 10,256 | 5, 38, 461 
28,669 | 90,232 | 36,158 | 30,424 | 23,400 | 26,738 | 78,207, 14,531 | 4,324 9,437) 3,215 | 39,202 
35, 638 | 114,301 | 41,819 | 31,888 | 22,221 | 31,380 | 70,601 | 14,374 | 4,600 | 8,584 | 3,197 | 49, 015 
23, 201 | 121,628 | 43,744 | 53,800 | 22,606 | 34,140 56, 281 | 16,202 | 6,058 | 11, 902 | 53, 331 
37, 129 | 137,765 | 45.841 43,624 | 25.450 | 34,625 | 52,679 | 24.024 | 6,737 | 17,333 | 4,670 | 43,107 
33,843 | 91.932 | 45,227 41,801 | 22,374 | 32.618 63,917 | 26.251 | 6.514 | 16,524| 6,172| 41,390 
29, 689 892 | 46,791 | 35,303 | 21,839 | 36,273 69,685 | 20,818 | 5,952 | 12.460 | 7,374 | 45,831 
29,854 | 118,418 | 39,566 | 27,804 19,671 | 34,671 40,470 | 24,749 | 6,109 | 9,330 | 12,742| 46, 
28, 377 | 142,360 | 38,240 | 34,762 | 26,251 | 31-085 | 31, 414 | 27, 4, 435 | 10,698 | 10,981 | 35, 597 
83, 200 | 126,862 | 38,425 | 43,720 | 28,888 | 25,900 | 36,483 | 21,484 | 2,672 | 15,730 | 7,161 | 43,722 
| | 
2,251,846 || 148,224 | 851,678 | 137,832 | 180,681 60,314 | 80,744 | 325,302 | 83,538 | 54,663 | 88,278 | 61,580 | 169,922 
2 253, 204 || 146,111 | 856,607 | 137,307 | 181,553 | 69,314 | 76,133 | 332,762 | 83,304 | 52,934 ' 88,775 | 50,309 | 168,915 
2,241, 415 || 145,362 | 865,577 | 135,361 | 181,333 | 66,556 | 72.477 | 320,191 | 81,270 | 51,698 | 88, 155 | 57,087 | 167,348 
2, 262, 420 || 148,013 | 857, 668 | 137,621 | 185,981 | 71,418 | 73,453 | 385,306 | 82,917 | 51,638 | 92,651 | 57,478 | 168,376 
2, 253, 350 || 145, 625 | 847,061 | 136,502 | 188,314 | 70,054 | 71,873 | 340,386 | 82,002 | 49, 787 | 94,619 | 57,595 | 169, 
2, 273, 205 || 147, 447 | 862,912 | 137,152 | 188,048 | 70,061 | 72,718 | 338,071 | 80,937 | 50,099 | 93,706 | 58.913 | 173, 141 
2, 280, 180 || 153,231 | 853,359 | 139,637 | 185,945 | 72,240 | 74,640 | 336,643 | 83,745 | 51,574 | 92,848 175, 334 
2 279, 135 || 155,409 | 856,416 | 130,260 | 184, 749 | 72,626 | 72,938 | 332,040 | 82,771 | 53,070 | 91,303 | 61,148 | 177,315 
2, 280, 632 || 150, 252 | 879, 596 | 130,419 | 181,215 | 71,010 | 71,802 | 320,801 | 82,823 | 52,550 | 91, 127 | 62.902 | 177, 138 
2, 300, 204 |; 148,810 | 885, 641 | 141,195 | 182, 200 | 73,335 | 72,723 | 331,215 | 83,825 | 52.278 | 90,880 | 62,156 | 176, 
2, 266, 460 || 149, 134 | 856,053 | 139,360 | 183,035 | 72,276 | 72,531 | 320,680 | 83,754 | 50,759 | 91,425 | 63,763 | 174, 600 
2 284, 809 || 146,177 | 878, 285 | 138,804 | 188,427 | 70,484 | 71,134 | 328,167 | 82,780 | 51,484 | 90,780 | 63,170 | 175,018 
2 301, 120 || 148, 394 | 882,386 | 140,451 | 188,122 | 71,211 | 72,766 | 382,363 | 83,827 | 50,371 | 90,832 | 62.587 | 177,810 
2, 326, 816 || 148, 045 | 908, 188 | 138,961 | 188,876 | 72, 586 | 71,126 | 338,974 | 83, 193 | 49,156 | 89,378 | 61.645 | 177.1 
2, 355, 428 || 149,846 | 941,867 | 137.874 | 190, 247 | 71,679 | 68,810 | 338,545 | 82,434 | 49,678 | 88,342 | 59,765 | 176,341 
2, 339, 478 || 152, 568 | 918,918 | 137,993 | 189, 620 | 74, 262 | 68.471 | 337,875 | 82,622 | 50,607 | 90,916 | 60,209 | 175, 417 
2 831, 452 || 151,977 | 902, 138 | 138,571 | 192, 145 | 74,478 | 67,482 | 345,465 | 81,580 | 49,714 | 91,611 | 50,750 | 176,523 
2, 350, 875 || 153,393 | 911,090 | 140,911 | 190, 489 | 74,618 | 68,848 | 343,955 | 81,575 | 52,578 | 90,155 | 63,044 | 180, 219 
2, 380, 808 | 157, 165 | 921,315 | 141,539 | 190,085 | 74,666 | 70,827 | 346,798 | 84.745 | 55,623 | 90,542 | 66,381 | 181, 122 
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GOLD IMPORTS AND EXPORTS AND MONEY IN CIRCULATION 


DOLLARS MILLIONS OF DOLLARS MILLIONS OF DOLLARS MILLIONS OF DOLLARS 
5500 














































































































GOLD IMPORTS AND EXPORTS MONEY IN CIRCULATION 
5000 5000 
4500 4500 
Bars above base line re Im 
Bars below base line seo cosand 
Black portions represent excess Imports or 
4000... i wd 
1921 1922 1923 1924 1925 1926 1927 1923 1924 1925 1926 1927 
GOLD STOCK! Based on averages. Latest figure, October, $4,847,000,000, average of 
[First of month figures. In millions of dollars] figures for October 1 and November 1 
_ Month | _ 1900 | 1028 | 1900 | 1008 it. a7 MONEY IN CIRCULATION 
January..........--- 3,657 | 3,983 | 4,247) 4,547| 4,409| 4,502 
February_........... 3.681 | 3,938 | 4,280 4,482 4,415| 4,537 [First of month figures. In millions of dollars} 
ID achehvanterssito seine 3,721 | 3,961 | 4,338 | 4,424 | 4,445 4,586; -= lle 
SS 3,751 | 3,969 4,368 4,405 | 4,495 4, 599 | | | 
i tas Mn te sil 3, 767 | 3,982 4,417 4,394 4, 497 4, 609 Month 1922 | 1923 | 1924 1925 | 1926 1927 
iicddesccckesud 3,774 | 4,023 | 4,306 | 4,494) 4,608 | Mp Risabio! 
zac —-| bee| te | £8 | See] tee) oe Fo PN Pa 
ugust-......-..-.-- ’ , yOiv |) $000 | January_..........-.- 4, | 733 | 4,951 | 4,993 | 008 | 001 
September....------ | sss0| 4100 | 4,681 | 4,400| 4:511| 4503 | Fepramy ww22) 2 $03| fs00| fese| f7s2| fo; A713 
DEP ...-.-...--2- 3,874 | 4,135 | 4,548 4,399 | 4,499) 4,682) March \-------._-- 4,402 | 4,611 4,808 | 4,804 | 4,814 | 4,779 
November. --......- 3,902 | 4,168 4,554 | 4,442) 4,491) 4,548) April_..........-..- 4,413 | 4,656 4,813 | 4,776 | 4,806) 4,758 
December..........- 3,909 | 4,210 | 4,570 | 4,426 | 4,495 |........ May i edea ceca 4, 385 | 4, 668 | 4, 760 4,725 | 4,864 | 4, 784 
une. ....----.------ ,3 | » 7 4, yp fee | ’ | . 
1 Gold coin and bullion held by United States Treasury and Federal | July--.-.-.-----.---- 4,374 | 4,729) 4,755 | 4,736 4,835 | 4, 745 
reserve banks (including gold held abroad) and gold ooin in circulation. fe at PAP St 4 = ‘, - ‘, * += ra = | re = 
ep ember ......---- , ’ , J ; a 
GOLD IMPORTS AND EXPORTS, BY COUNTRIES J = 4,521 | 4,850 4,806) 4,827 4,906 4, 850 
{In thousands of dollars] November aeccevencee 4, 570 | 4, 835 } 4, 880 4, 901 | 4, 933 4, 844 
eee IE, we Sic ee snes ithe ica REY | 4,617 | 4,923 | 4,904) 4,972| 4,949 |........ 
| 1927 1926 —— SS Rae SASS BNET Fee Bee ae 
Country of origin Mak ths | January-Sep- 
or Cctenation September tember Calendar year KINDS OF MONEY IN CIRCULATION 
Imports Exports Imports Exports Imports Exports (ie melleme of Goan 
Peay ee ; — init ee any S| ee a= 
England -......-.-.. Bic. | 39, 391 oes | 1 ec 1 
a pueshteased 3d SERRE: | 21, 016 ate 351 | ? i8 First of month figures Averages 
SCMEBY.§.~- 22002224)... ...0 Pee 13, 1| 47,550 - ————_|______—_—— 
Netherlands.........|7-- 7777777777777 OT ete Eat (ieee Kind of money | 
Leteresrenen 855 | ~"87"| 52, 952 | 4,11 | 82, 543 | “43, 302 Septem. 7 ee 
Central America... Tt eae | 952 253 | 1,516) 3,855 | 
poms aennaeeen ene 489 | = | ‘= Pts eae” (“= ——-——___-_-— |) — -- | 
Becvecesesee!escnsce 1 , 2 | 
Chile Ss 5 ae 5 ilies! eet. 21, 180 |.......- Gold coin and bullion_____... 387 | 392, «389 / =— 389 390 
Colombia. ..:-....-.- * aaa 1,134 | 1,001 | 1,663 | 2,019 | Gold certificates_............ 1,045 | 1,062 1,068 1,053 1, 065 
Ecuador. -_.......... ROME his snasas De” likes 1,307 | 6 | Standard silver dollars__..... 48 | 48 49 48 48 
Ee BEES <cdiaal 1, 890 |......-- 9, 644 |........ Silver pe pe en ae Seana - = = = = 
Venezuela..........- Wi ibinsncnsbd | 410 330 7, 1,700 | Treasury notes of 1890. .....- 
Australia__.......... Coy i” See a Subsidiary silver_._........-- 277 | 280 282, 279 281 
British India........)_....__. 8 ea 119 | 8.| 578 | United States notes__.......- 299 304 298 302 301 
British Malaya._...|....____ 9 Spas eg eae 3,342 | Federal reserve notes--....-- 1,657 | 1,715; 1,711 | 1,686} 1,718 
China and Hong Federal reserve bank notes- - 4 4 | 4) 4 4 
2a ab 110| 1,674 | 4,302) 6,540 4,495 | National bank notes........- 651 653 648 | 652 651 
ast Indies.. 133 | 180 | 1,232 939 | 1,707 | 221 | 
os alaraee MTgarat Me. 20, 000 |.......- ‘000 | 760 clad tetnndeaind 4,750 4,850) 4,844/ 4,800/ 4,847 
Philippine Islands... fy RES | eee ae) ! 
All other countries. 78 | 17 479 1,441 1,157 832 
TOL, .n.cnnae 12, 979 | 24, 444 192, 966 | 57,642 213,504 115, 708 an ternane of figures for first of given month and first of following 
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1 ro Market 
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FEDERAL RESERVE BANK RATES 


DISCOUNT RATES 
[Rates on all classes and maturities of eligible paper] 
































f | Rate in 
Federal reserve bank _— effecton | Date established | — 
| Nov. 1 
NE eee er ae 314) Aug. 5, 1927....... | 4 
| 5 SSN 344) Aug. 5, 1927_.....-. | 4 
| re 344) Sept. 8, NT eects | 4 
TS rar 344) Aug. 6, 1927_...... 4 
 —_ eae 334) Aug. 16, 1927._--.- 4 
RR ialiedees sonia cncnchthies 34| Aug. 13, 4 
ENTE 344) Sept. 7, 1927. ....- 4 
4 |. 344| Aug. 4, 1927_...... | 4 
SS | See 344! Sept. 13, 1927.....-. 4 
Kansas City...............-.. | 344) July 29, 1927_..._- 4 
A aiistniaean sistas kasOiieomi 344 Aug. 12, 1927.....- 4 
San Francisco. ............... 34! Sept. 10, 1927...... | 4 
BUYING RATES ON ACCEPTANCES 
[Buying rates at the Federal Reserve Bank of New York] 
rons ee & 
Maturity | effect on| Date established i 
| Nov. 1 rate 
Se Nese A 3 | Aug. 5, 1927....... 3 
| ee eee | 3 | Aug. 22, 1927...... 3 
31-45 days...............-- S ivcsatl (  eE 3 
46-60 days.............-.-...- Hy Aug. 5, 1927......- 3 
@)-00 Gays..........-.---2---0- 3i4)---.. Lo eowcceescese 3 
91-120 days............-...... Re Ss 3K 
121-180 days...-.........--... 3% iuiy: 29, ST encase 4 
Norte.—Rates on prime gel acceptances. Higher rates may be 


oharged for other anaes of bills. 





OPEN-MARKET RATES 


RATES IN NEW YORK CITY 





‘Average rate | | Average yield 















































Prevailing rate on— a a 
| | | U.S. 
Prime Prime Call loans ! | Treas- 
Month or week com- bank- Time (1 |C 
mercial sent — | New aa a by : 
| erg | ances, PR : | newal | certifi- |bonds? 
months! ,% ” cates, 
| days 3 to 6 
a | } " months A 
ee ge | 
August......... 44-4 4.58) 4.52) 3.27; 3.75 
September-....- 4-4 | 5.05) 6.02) 43.47) 3.74 
October. ....... 44 | 4.70} 4.75 3.58) 3.73 
November... ...-. 44) 4.60) 4.56 3.35) 3.68 
ecember. ..... | 414) 5.16} 5.16, 43.11) 3.64 
1927 | 
wereai is oe oo 40s hoo 3.88 
ebruary......./4 -4 i ’ 
ae |4 -4\%) 4.13) 413 43.21 3.48 
CS ae | 4 4 4.21; 4.18) 3.39) 3.47 
G@y............| 4 4%! 4.27 4. 26) 3.33) 3.44 
REE 4% 4.26) 4.33) 43.09) 3.47 
: Pee 44! 3.95) 4.05! 2.96; 3.48 
August ......._. 4) 3.66] 3.68} 270) 3.45 
September... ..- 4 3.84) 3.80; 42.81) 3.44 
etober- _.....- 4 3.88) 3.90 3.08) 3.43 
ie >: oad 4 3.92] 4.00; 3.03) 3.44 
as 4.18) 4.20, 3.06) 3.44 
Oct. 15.-... 4 4.10) 4.00 3.08) 3.44 
Oct. 22. _..- 4 | 3.75) 3.90 3.10} 3.44 
Oct. 29__..- 4 | 3.50) 3.50 3.09} 3.43 











| 


1 Stock exchange call loans; new and renewal rates. 
2 Stock exchange 90-day time loans. 


3 Three issues—3%, 


4, and 4% per cent; yields calculated on basis of 


last redemption dates—1956, 1954, and 1952. 
4 Change of issues on which yield is computed. 
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PREVAILING RATES CHARGED CUSTOMERS BY BANKS IN PRINCIPAL CITIES 


The rates shown are those at which the bulk of the loans of each class were made by representative banks 
during the week ending with the 15th of the month. Rates reported by about 200 banks with loans exceeding 
$7,500,000,000. 

FEDERAL RESERVE BANK CITIES 


































































































New | Phila- | Cleve- | Rich- | Minne- | Kansas | 
Month Boston | York | delphia land | mond hoes Chicago | St. Louis apolis City | 
Prime commercial loans 
926—October._...- 4%) 444-4 5 6 | oe | 5 0 | 4-8 | 4-5 5- 5 -54 
. an. i) 4 4 6 | Bee | &§ 6 | 43%-6 4%-5 5 5 -5% 
| 4 4 44-4 6 5 -6 44-5 | 4%-5% 5 -5% 
o3| ms| ¢3| ae| ae ey 
a 546 BKB GB | AMM) 416-5 5 
6 6 6) 5 4 444% 444-5 5 
6 5 6| 6-6 | 4%5 | 4 5 
6 | 4%6 5 6 | 444% 4 5 
6 5 6 | 5 -6 44%-5 | 4 5 
6 | 546 | 5 6| 4%-5 | 4%-5 5 
5 5-54 5 -6 | 4%-4% 4 -5 414-5 A 
5 | 5 -5) 4366 | 444%) 414-5 44-6 5 
Loans secured by prime stock exchange collateral 
¢6| 6-6| 5 | as | 5 -w «4 54 | 567| 56 4 
6 | 6] & +4 ies 5 -54| 4%-61 5 -6 6 | & 6 
6 | 6 5 -6 434-5 5 -5%| 4 5 6|5 -7 5 +4 
6 | 4%6 5 -6 434-5 5-544) 414-6 5646/5 7 5 +46 
54-6 | 5 6 5 -6 446-5 5 -54| 414-6 56/5 +4 5 -6 
6 | 5 -6 5 -6 416-5 5 434-6 5-6 | 5 -6 5 -6 
6 | 4%6 | 5 +4 | 414-5 44-54] 44-6 5 -6 5 -7 5 -6 
Loans secured by warehouse receipts e 
| | | 
6 | 6 5-6 | 434-5 5 4%-5 5-6 | 5 -7 5 +6 
6 | 5 +4 5 -6 434-514) 5 4 5-6 |) 5 -6 5 -6 
6) 5 6| 5 6 | 445% 5 +4 56] 5 7 5 +4 
6 | 6 | 5 6 | 445 | 445 | 44-5% 5 6)! 5 5 +4 
5 | 546 | 5 | 445 | Wes | Hee 56 4) 6 6] C6 lO 
6 | 6) 5 6 | 4%5 | 4%-5 | 4%-5 5 -6/| 5 6 5 -6 
6 | 4 | 5 6 | 445 44-5 | 44-5 5-6] 5 4 5 +4 
Interbank loans 
5 5 | 5 6 5 5%) 5-544 5 6 6 5 | 5 +6 
5 5 5 -6 5 | 5 5% 5 -6 6 5 | & <6 
5 5 | 5 + 5 5 -5% 5 -6 6 5 5 +4 
5 5 -5% «5 6 5 | 5 3M 5 6 6 5 5 -6 
5 5 | 5 4 | 5 | 5 -54 5 46 6 5 | 5 46 
5 5 5 -6 5 5-54 5 -6 6 5 5 -6 
434-5 5 | & 46 5 4%-54, 5 +6 6 5 +6 5 -6 
FEDERAL RESERVE BRANCH CITIES 
Loans secured by prime | Loans secured by warehouse 
| Prime commercial loans stock-exchange collateral | receipts Interbank loans 
Oe fee ne —— $$ $$$ $$  —{— mei —- on TT 
August | 5PM October | August | S¢P™ | October | August | S°P™| October | August S°P%™ | October 
} | ] r 
uffalo. 5 6 | 446) 5-6 | 56 /| 5 4 5 6 | 6 6 6 | 5 5 | 5 
Cincinnati. 546 | 5446 | 546 | 5 5K 5 OM 5%6 | 6-7] «6 7} (6 H7 | 5 HM OS HBKH OSS 5K 
ttsburgh 5 6| 66| 56] 56] & 5 +6 6 6 6 | 5 -6 5 +46 & +4 
Baltimore 5-54 5 -5%) 416-56 44-5) 5 4 414-6 546 51-6 6 | 546 5 +6 5 -5% 
Birm 56) 56/| 5-6/| 5 6 | 6 6 | 6 6 6| 5 -6 5 +6 5 -6 
J 66) 56) 56/)] &68/] 6 38 58 | 6-8 6 -8 6 -8 | 6 | 6 6 
Nashville... 6 | 6 | 6 | 6 | 6 6 546 546 546 | SMO | SM 54-6 
New Orleans 546 | 5 6 | 546 | 56 | 546 54-6 5 -6 5 -6 5 6 | 5 -5% 5 -5% 5 6 
Detroit....- 56} 56 6| 5 4 5 + 5 -6 416-6 5 +4 5 -6 546 | 5 6 | 5 -6 5 -5% 
ttle R 56/| 5-6 | 546/ 6-7) 6 -7 6 7 6 -7 6 -7 oz | oe 5 +46 514-6 
564/| 66/ 56/] 5-6/ & 4 5 -6 6 6 6 5 | 5 5 
Helena......-.----- 8 | 8 | S| 8 8 s|68|6-8/| 68] 68| 68] «8 
Denver.........--.-| 5 -6 4-6 | 6 5 6% 53446 54-6 51-8 51-8 5%7 | 6 -6% 6 6% 66% 
Oklahoma City...... 5 -6 § 6 | 5 6 | 6 -7 6 6 6 -8 6 6 6 | 6 
Omaha............- | 445%) 4166 | 416-6 546 5 -6 54-6 | 5 -6 6 6% 6 64 6 | 546 | 5144-6 
El Paso.........-..| 8 8 8 8 6 -8 68 | 7-8 7-38 7 8 | 6 6 | 6 
Houston_........... | & -6 5-6 | 5 -6 5 +4 5 6 5 -6 5 -7 5 -7 5 6 | 5 5 5 
San Antonio...._... | 44-6 4%-6 | 44-6 6 -8 6 -8 6-8 | 7-8 6 -8 6-8 | 46-5 5 +4 | 5 -6 
Los Angeles........ 6 6 8 | 6 -7 6 -7 6 -7 6 -7 | 7 6 -7 6 7 | 6 6 6 
Se a ee eee ee ee eee cae pe ee 
Salt Lake City....- | | | 
ee Leia 6 6 6 6 -7 6 -7 6-7 | 6 7 6 -7 6 7 | 6 6 6% 5 -6% 
ersesencons | ° -7 6 6 6 6 6 6 7 7 7 | 6 6 6 
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BANKERS’ BALANCES IN FEDERAL RESERVE BANK 


FEDERAL RESERVE BANK CITIES 
(Weekly reporting member banks. Monthly averages of weekly figures) 


AND BRANCH CITIES 

























































































[In thousands of dollars] 
City 
— | Phila- | Cl Rich- | | paeme- | ences | San Fran- 

ew | - | Cleve- | | Minne- nsas 

| Boston York delphia | land mond Atlanta | Chicago | St. Louis  apolis City Dallas cisco 
} | | } 
| 
Due from banks: 

1926—April__...- | 44,456 108,123 69,635 28,615 16, 426 13,049 | 153,225 28,563 21,829 | 38,373 | 22,962 | 5&0, 132 
May...---- 42,592 101,225 63,658 27,117 16, 538 14,037 | 165,357 30, 210 21,579 | 39,537 | 22,968 | 48, 381 
June........ 44,282 107,517 65, 922 30, 018 15, 778 12,226 | 168,279; 29,300 21,620 37,831 24,447 51, 205 
ae | 89,468 104,846 68,791 | 27,113 14, 862 12,826 | 157,130 = 27, 859 | , 558 46, 989 23,372 | 53, 980 
August ...-| 38, 732 91, 973 53,441 25,607 14, 083 11,833 5 26, 235 19, 252 46, 947 19, 679 | 50, 277 
September. 40,258 102,495 59, 256 25, 090 15, 934 12,274 | 161,706 25,582 20,264 44,939 | 24,415 | 53,917 
October...| 36,983 111,081 53,385 | 27,646 16, 341 14,420 | 155 581 | 28,037 22,264 43, 654 | 28, 156 | 53, 016 
November. 41,031 102, 636 56, 828 27, 057 18, 465 12,688 | 154,580 | 29,508 | 22,704 50,466 | 29,069 50, 605 
December. 37,755 96, 640 55, 079 24, 340 17, 680 12,082 | 152,680 28, 400 22, 239 43,733 | 26,309 54, 380 

1927—Janoary... 40,246 100,303 65,212 27,459 | 12,839 14,928 | 148,857 31,673 | 21,632 44,621 | 27,976 | 50, 798 
February... 39,050 93,479 | 58,036 23,250 | 7,520 13, 139, 348 29,850 | 20,017 41,884 20,241 52,112 
March... 40,963 100,235 55, 362 22,318 | 7, 544 11,744 | 143,846 29,852 19,822 40,646 | 19,184 | 54, 371 
oY ey nthe 48,196 106,574 54, 430 22, 912 | 6, 820 11,658 | 147,663 28, 208 19, 836 38,649 18, 768 | 50, 832 

at 42,815 _ 101, 680 53, 447 22,674 | . 6,713 11,467 | 169, 507 27,296 | 19,602 33,490 | 16, 613 51, 325 
; 45, 94, 870 56, 374 24 499 | 6,718 10, 511 145, 323 26, 503 | 19,932 33,445 | 15,795 . 515 
> , 947 92, 480 50, 668 22, 948 | 6, 847 11, 675 143, 247 25,626 | 21,744 36,041 | 15,162. , 269 
August....) 44,1 85, 330 52, 333 24, 156 | 6, 214 10, 867 | 142,140 26,995 | 19,844 33,086 | 13,406 53, 313 
Septem ber. 43 066 95, 323 51, 233 26, 380 6, 444 12. 578 147, 293 25,581 27, 654 32,942 | 18,152 | 58, 846 
October... - 52, 504 110, 715 52, 330 24, 880 6, 237 12, 874 145, 935 27,958 | 29,302 36,058 | 19,211 56, 817 

Due to banks: | } 

1926—A pril...._. | 135,075 1,086,318 | 180,893 47,470 31, 672 17,788 | 383 84,286 47,331 91, 007 , 720 89, 010 
May......-| 131,158 1,071,846 | 180,040 45, 049 | 32,177 16,315 | 379,873 83,691 | 50,378 91, 626 25, 149 87, 
June_......| 126,416 1,097,672 | 179,362 46, 344 | 29, 568 4 381, 543 81, 441 | 48,613 93, 669 24, 860 94, 849 
July....-..| 130,199 1,066,912 | 174,699 49, 529 30,812 | 15,438 | 373,312 83,870 | 46,733 | 108,780 25, 516 101, 183 
August-...| 119,858 1,040,250 | 167,796 48,949 29,173 14,802 | 371,742 82, 664 | 43,113 | 110,499 24, 106, 473 
September. | 119,490 1,061,770 169, 984 49,932 30,147 16,554 | 374,605 80, 331 45,627 | 103,734 26, 679 109, 046 
October - - -| 125, 816 1,066, 954 170, 767 48, 214 31, 654 . 359, 722 79, 292 | 50, 364 98, 413 32, 764 107, 215 
November.| 128, 262 (1,052, 188 , 589 46,647 | 33,067 18,363 | 349, 234 78,936 | 52,698 , 038 33, 771 105, 774 
December. 126,533 1,078,048 | 163,054 45,143 33,095 18,257 | 347,137 | 79,495 | 50, 771 657 , 340 107, 583 

1927—January...| 136,801 (1, 107, 405 173, 041 48, 845 33, 256 19,413 | 370,264 88,533 | 53,080 | 101,170 32, 575 105, 868 
February... 135,794 1,090,437 173,142 53, 578 33, 585 18,623 | 362,476 | 88,347 | 55,471 ‘ » 234 | . 
March..._- 134, 562 1,118,300 | 172,512 54, 017 33, 460 17, 371, 986 87,039 | 53,586 31,913 | 104,055 
April...... 142, 243 1,104,366 | 170,573 | 55,613 | 31,223 15, 427 | 808 | 86,085 50, 934 86, 741 28, 624 04, 916 

em | 137,294 |1, 116, 781 169, 109 55, 29, 585 , 372,351 | 81,810; 47,521 82, 551 27, 036 | 98, 387 
, ee 143.113 1,170,711 164, 173 56, 135 30, 346 14,113 | 346,052 81,401 | 47,514 82, 674 24, 894 | 99, 877 
July......-| 160, 660 1,164,095 169,079. 60, 290 30, 359 15,394 | 361, 439 81,920 | 46,463 91, 837 24, 801 108, 422 
August....| 152,083 1,159,580 167,855 60, 420 31, 266 14,872 | 361,869 | 78,639 45,525 91, 238 24, 222 107, 400 
September.| 141,354 1, 177,091 168, 581 61, 395 32, 428 18,682 | 369,798 | 78,697 | 57,555 87, 872 32,023 | 105,736 
October....| 146,826 1,208,959 172,928 61,232 33, 786 % 374,500 | 78,930 63, 751 83, 37, 433 | 110, 056 
! | 1 | | 
FEDERAL RESERVE BRANCH CITIES 
(Weekly reporting member banks. Monthly averages of weekly figures for 1927] 
{In thousands of dollars} 
| Due from banks . : Due to banks 
City | | City | Bibi FO" Ga 
| June July | August | Septem: October _ June | July | August | 5¢ ter’ October 
| | 
Buffalo__...-..--------- | 12,864 | 12,803 | 14,341 | 12,834) 13,244 | Buffalo..___---_-_---_-. 23,593 | 25,380 | 24,510 | 25,175 | 24,886 
Cincinnati--.........-.| 14,949 14,042 | 14,685 | 14,013 | 16,367 || Cincinnati--_--.......- 33,703 | 34,863 | 38,047 | 36,454: 36,298 
Pittsburgh......-..-... 40,852 | 36,096 | 39,674 | 38,310! 41,016 | Pittsburgh--......_...- 121,277 | 125,049 | 128,467 | 127,284 130,753 
Baltimore ..........--.- 14, 406 14,333 | 14,687 | 13,837| 15,648 | Baltimore.-...........- 35,787 | 38,346 | 40,449 | 38,644 35,806 
Birmingham. -....-.... 9, 988 9,181 | 10,481 | 12,331 | Birmingham---_....-.- | 6,092 7,479 | 7,224 9,123 | 11,800 
Jackson ville._.......-..- 11, 325 11, 236 4 10,632 | 11,377 || Jacksonville...........-| 13,366 | 12,942) 18,559 18,048 17,707 
Nashville.....-......-.- 5, 095 5, 753 4, 337 5, 287 6,977 || Nashville..............- / 11,153 | 12,507 | 10,851 11,114; 12,872 
New Orleans-.......--.. 15, 495 15, 363 15, 489 18,833 | 21,552 | New Orleans..........- | 87,977 | 37,384 | 36,782 | 42,629 46,042 
, Se 37, 256 34,705 | 33,378 | 34, 237 | , 004 I lcinainsenheheeenmpena 44,516 | 41,897 | 41,88€ 43, 650 38, 847 
Little Rock ........_.-. 3, 484 3, 450 3, 029 3,761 | 4,349 | Little Rock...........- 10,585 | 10,489 9, 417 9, 832 12, 589 
Louisville .....---.--..- 9, 150 7,410 6,534 | 7,227 7,425 | Louisville.............-. 24, 134 27,085 | 26,450 | 27,795 28, 286 
Mempbhis....-......--.- b , 268°} 11,392 11,825 | 15,526 | Memphis_.............. } 12, 303 10, 870 12,888 18,584 
0 EE 1,410 1,891 1, 878 2, 172 SD Fe iikawceccccewnnion | 2,379 2,381 | 406 2, 868 | 3, 862° 
TE. cuctninnciwisnds 14, 884 14, 074 14,436 | 15,465 | 16,411 | CERES | 14,531 13, 836 | 16,792 17,958 | 20,764 
Oklahoma City --......- 11, 454 12,219 | 10,161 | 10,023) 13,263 || Oklahoma City--._..._- 17,011 18, 639 | 16,29 15,990 | 21,103 
ARS TER 15, 448 17,978 | 17,396 | 17,526 | 19,482 | Omaha 32,199 | 33,298 | 40,604 38, 142 35, 349° 
| |), ae eee | 2,632 2,742 2, 397 | 275 | . 3,024 || El Paso................ 2,115 2, 173 2, 091 1,977 2, 566 
Houst -| 16,571 15, 951 16,286 | 19,105 | 17,654 | Houston_............... 4, 22,659 | 26,243 34,484 | 35, 757 
San Antonio -....-..... | 6,968 7, 137 8,082 | 8077, 7, San Antonio........... if 7,017 8, 401 9, 086 7, 801 
Los Angeles........-... 53, 645 54,264 | 54,476 | 52,682) 55,124 | Los Angeles.......-...- | 55,518 | 59,987 | 56,719 | 44,688 48,061 
Portland -....-......-..- | 9,802 10, 131 10,586 | 11,108| 10,643 | Portland._..........-.. 15,339 | 15,863 | 17,008 | 20,467 18,663 
Salt Lake City........- | 6,171 4, 959 4,561 | 4,909 5, 467 | Salt Lake City......... | 10,288 10,007, 9,418 | 10,464 12,890 
eee | 16,433 16,638 | 17,646 18,514 | 18,243 || Seattle................. 16,379 | 16,790 18,010 | 19, 464 19, 094 
pokane......-..-.---.. | 3,778 3,912 | 4,857 4,840| 4,637 | Spokane..._...-..----.. 8,316 7,783 | 8,683 | 10,124| 10,304 














FEDERAL RESERVE BULLETIN NOVEMBER, 1927 














COMMODITY PRICES, SECURITY PRICES, AND SECURITY ISSUES 


WHOLESALE PRICES, BY COMMODITY GROUPS! 




































































[1926= 100] 
, asd city on a ae 
| Hides | Metals : 
Month | Allcom-| Farm | yooqs | and | Textile |Fucland| and | Building] Chemi, | House | arisoot. 
” modities | products | leather | products | lighting | metal | materials are ine goods laneous 
| | products | products es ings 
? - ame: mara i 
1926 | } | 
co ventinnadinditndes 99.5 98.6 98.8! 99.0 98. 5 99.5} 100.7 99.4 100. 4 99.9 97.5 
NN ENRON 99.0 97.2 97.5| 99.7 98.5 100.6 101.0 99.5 99.8 99.8 95.4 
I rains chimp rnsenciadibict | 99.7 99.3 99.8 98.8 98.9 101.5 101.2 99.5 100. 2 99.5 94.2 
LIAR ARNE | 99.4 97.9 100.8; 101.0 97.7 101.3 101.0 99.5 99. 1 99.4 93. 4 
November...---------- rere aT 94.7 100.5 | 100.4 96.3 102.5 100.8 100. 1 98. 6 99.1 90. 8 
SNE itbintbnecinnndatheres | 97.9 94.9 100.7 | 100.4 95.2 99.4 100. 4 99.2 98.8 98.8 89.9 
| 966! 965] 969) 101.0 94.3 97.7 98.8 97.5 97.6 97.9 90.3 
95.9 95.4 95.9 100. 2 94.6) 95.8 98.0 96.2 97.6 97.9 90. 6 
94.5 94.2 94.5 100. 5 94.0 90.0 98. 2 95.3 97.1 97.8 90.9 
93.7 94.3 94.6 101.7 942, 84.9 97.8 95.0 97.8 97.8 91.3 
93.7 102. 1 94.4 103.7 93.9 83.9 98.6 95.1 95.4 97.8 91.3 
93.8 100. 2 94.4 107.3 943) 84.2 98.2 94.6 95.8 98.0 90. 2 
94.1 101.2 93.9 111.7 943 8 8§©84.2 97.7 93.7 95.3 98.0 89.3 
95.2 102.2 94.2 111.7 96.2) 841 98.0 92.9 95.4 98.6 89. 9 
96. 5 105.9 96.5 112.5 98.5; 842 97.6 92.1 96.4 98.6 89. 2 
1 New index of Bureau of Labor Statistics. See BULLETIN for October, 1927, pp. 696-699. 
PRICES OF FARM PRODUCTS AT THE FARM! SECURITY PRICES 
[August, 1900-July, 1914100) Common stocks ! 
= 
verage 
30 Fruit | arent | alt? | Cotton! yp. Month or week ines. | 31. | Total, | price 
Month | ©%- | Grains} ®24 | ‘ani- | poultry) 224 | classi- — | = 
mod- ‘ahies mals ed cotton- fied stocks ! stocks ? stocks issues 
ities tables cone 
1926—October...............- 155. 4 129.6 147.9 94. 93 
, ovember.......... e--| 187.5 132.4 150.2 95. 66 
a 136 128 195 182 181 126 Bs December........... em 161.7 135.2 153.9 96. 05 
September .| 134; 121; 136| 148/ 139| 134 93 wea Semmes pany es) | ee Ss 
Ober...) 130/ 123) 136) 148) 144 . w arch......-..-.-.-0--| 165.7| 143.1| 189.0 96. 63 
November -| 130 121 142 142 157 88 97 Silicncanemutmeneeed en 147.4 166. 2 97. 24 
December. . 127 120 137 140 161 81 91 aint v= ini 8 mB 174.5 150.5 167.5 97. 55 
wn aes mi) et) mt) oe 
DN tdhcaiahaceencnnes . A 
eeeeey ---- 126; 120; 140) 140| 152 85 e ee le 189.0} 156.0] 179.3 97. 76 
+ a me 127 122 142 143 142 4 September.....-------- 197.0 157. 1 191.1 98. 00 
arch 126) 121) 140; 144) 133) 102 81 et aneccotemenad 197.5 | 158.9] 186.2 98. 62 
April 125 119 147 143 133 101 80 | Week ending— 
ay.. 126 127 158 137 130 113 79 Wiki Ee a 203. 1 160.2 190.5 98. 39 
June.......| 130 140; = 201 129 124 119 | 82 eg ia ate 200. 9 160. 2 189.0 98. 61 
July....-..-- 130 139 195 131 125 124 | 81 Po a aii i elie ee 201.4 159.9 189. 2 98. 69 
----| 132 138 172 136 127 81 ce 191.8 157.8 182.0 98. 69 
September-.- 140 134 145 142 137 179 | 87 Oct. 29 vie 190.3 156.6 180. 5 98. 70 
October....| 139 128 138 145 146 169 | 83 phat tp sh Pia 





























1 Index numbers of Standard Statistics Co. 
1 Index numbers of Department of Agriculture. 1 Average of 1917-1921 prices= 


100. 
jAV e of year! and low prices, 1913-1922—100. 
DOMESTIC CAPITAL ISSUES ee ets 


{In millions of dollars] FOREIGN CAPITAL ISSUES 
—— {In millions of dollars] 






























































aepenitiie January-September Semen January-September 
’ — ——_—_——_- ’ 
1927 1927 
issu 1927 1926 Class of issue ~. _— 
Class of . l — Gov- | Cor- | Gov- | Cor- | Gov- | Cor- 
ern- po- | ern- po- | ern- po- 
Re- | Re- Re- 
| New | fund-| New | fund- | New | fund- waceanal Mnianicd? Gonmmeah Uoceneatt famed Shs 
| ing ses = wT TA. 58.3 | 58.0 | 701.2 | 388.0| 477.7 | 405.6 
BES Tes a New issues.........-.----- 31.8| 54.3 | 613.2 | 348.1 | 385.0| 325.7 
eee 413.3) 76.4) 4,512.3) 1,363.5) 4,010.8) 524.6 Europe FIGs + Woar 7.0} 12.5 | 191.4 | 123.2 | 134.2) 154.4 
anada an ew- 
© te issues ry 296. 1 75. 2 3, 360. 7 1, 248. 4 2, 919. 9 470. 2 foundland ad 12. 0 21. 8 97. 5 73. 1 61. 7 114. 1 
2, 166.0} 1,017.2| 1,846.8| 410.3 Latte 4 pein... 12.8} 2.0] 2040) 63.6/178.7| 23.9 
9] 1,088.8} 1803/8734) 231 | — y,Possessions.......-..|.--.-.. 24] 53] 125| 104) 13 
ee So Ue a: Maneous..--..---|.-..-.- 15.6 | 114.8 | 75.6|....-.. 31.9 
1,097.1 22 2| 1,004.6 14.0 Refunding issues.........-. 26.5 3.7 | 88.0) 39.9 | 92.7 79.9 
Total, Government 
_ ae 489.7 5, 875.9 4, 535. 4 and corporate - -...- 116.3 1, 089. 2 883.3 
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{Index numbers, adjusted for seasonal variations. 1923-1925 average = 100) 





















































































































































Index of Industrial Production 
Month | Total | Manufactures Minerals 
| | 
l l i | | | | 
1922 | 1923 | 1924 | 1925 | 1926 | 1927 || 1922 | 1928 | 1924 | 1925 | 1926 | 1927 | 1922 1928 | 1924 | 1925 | 1926 | 1927 
\| 2 ee a ee ee 
| 
a | 73| 100| 100| 105| 108| 106 || 73| 100| 99| 106| 109| 105| 77| 101| 102| 104| 92| 116 
February..... Sreanéhanvesindl | 76 100 | 102; 105) 107)! 109 75 | 100; 102; 106; 108; 107; 85 100/ 104 100 | 06 118 
BT a casiciehtenccnaeaxhadwe 80 | 103; 100) 104; 107| 111 || 78| 103} 101 | 106| 108| 110! 92) 103) 99| 96) 106| 118 
Sy edaonenadeceacocecseccce | @%7]| 107 95 103) 107 108 | 81 107 95 | 103 107 109; 653, 109 92 98 106 104 
ith sdieiiecensecasonewe |} 81] 106} 89; 103, 106| 111 86} 106; 88) 103} 107| Ill 54; 108; 93) 104) 104 108 
Ssdikdtbaneastastacconspes |; 86) 105 8; 102; 107 108 90 | 104 84 102 | 107 108 59 | 108 92; 101 | 106 104 
July....... PpioesGubontiienen | 86} 103 83 | 103 | 107/| 106 91; 102 82} 103| 107; 106; 57) Ill 92, 104;| 107 100 
PF | SEERA TI 84 102 89, 103; 111} 107 87 100 88 | 102; 111 107 | 62); 110 92; 108 100 106 
September.................. 88 100 o4 102) 112 106 89 101 93 104 112 106 81 98 97 90 ll} 105 
Stiindihinnerseneimbont | 99) O4| 105/ 1 |......|) 9} 98) 95 | 107/ 10)... 90) 104) 89) OL) 115) WW. 
November ...-.............. 97| 98) 97) 106) 108 |...... | 98 | 96 7 | 109) 106 |...... 04 105) 96) OF) 118)... 
PT tatocncucbnncsoes 100 96; 101 108 | 105 |...... 100 96; 101; 110) 108 eae. 07 99 100 Ct BP inc. 
Annual index............... | 85] 101} 95 | 104| 108 j...... | 87} 101| 94 | 105 | 108 |...... 74) 105; 96 | 98) 107 |-..... 
| | | } | j } | | 
Index of Production of Manufactares, by Groups 
Month Iron Food Paper } Auto- Leather Cement,; Non- | Petro- Rubber Tobacco 
Total and | Textiles} prod- and (Lumber iopiles| 924 | brick, | ferrous | leum tires | ,manu- 
steel ucts | printing } shoes and glass} metals refining | factures 
! | | | 
ea | 
1926 
pS 107 113 99 98 113 100 106 101 | 118 110 126 117 110 
aa lll 120 105 102 115 95 | 128 101 118 110 128 128 113 
September.........-- 112 117 109 103 116 99 124 105 | 117 112 128 | 132 113 
October....--....---- 110 115 110 102 117 97 105 106 | 114 112 129 | 126 116 
November............ 106 104 110 98 116 95 88 99 | 107 119 133 | 108 115 
December.-.........-- 103 102 110 96 |, 113 96 65 100 | 95 118 135 112 lll 
1927 
January .............- 105 105 108 95 112 96 95 99 101 116 135 118 114 
February............- 107 113 108 113 | 95 99 102 107 112 134 117 113 
ee 110 114 114 100 113 91 104 98 119 108 135 123 116 
April 109 115 112 98 114 88 104 98 109 112 134 131 122 
| SE lll 116 116 103 113 95 105 100 | 108 lll 132 127 122 
; TERNS es: 108 104 121 102 112 93 93 1065 | 109 108 134 131 116 
REARS PE 106 102 118 96 113 95 83 113 | lll 106 136 124 109 
August 107 101 119 97 11) 95 88 106 | 115 108 136 119 119 
September............ 106 118 93 113 99 81 113 | 116 107 139 113 123 
} 
Index of Production of Minerals, by Products 
ames Bitumi- | Anthracite] Crud | Iro | 
tumi- — t te | Crude pe- nore | 
Total nous coal | coal troleum | shipments; C©°PPer Zine Lead Silver 
1926 | 
TRE orctine eaten sepa pada dite 107 106 | 119 10 110 | lll 111 113 90 
[ee 109 107 | 118 105 126 | 108 120 116 96 
September......-. dekendoovese wees lll 109 127 106 116 | 113 121 | 117 96 
| | ROSS eae 115 112 | 125 113 132 | 113 121 118 93 
Ee 118 124 | 114 117 97 | 116 120 116 93 
LL Apenssanadtinonaaceees 119 121 | 115 121 ebtorsctenl 112 119 122 107 
1927 
BE sb toiditinndntetnonneocdion 116 || 119 | 101 | 114 113 113 97 
February.......-.-.---.--..-.-- 118 | 125 95 | aerial ill 113 112 05 
PT ctkdennccditinnsusneubenied 118 131 | 88 | ar 100 114 115 90 
is ~ 104 87 | 108 | (| MRS } 106 110 120 | 90 
May.. “ 108 G4 117 120 120 | 107 108 113 $0 
i thiininbsiandaaenemiiiandpenpets 104 91 102 120 101 105 114 112 93 
RT ata sn inc intinliilabtiliadpeininci 100 87 | 75 124 99 | 101 109 116 94 
[ I OR | 106 92 107 123 99 | 101 114 112 94 
i cctncnanaidenvedndiocs | 105 | 92 100 124 87 104 111 114 | 89 
| | | 











Notg.—These tables contain, for certain months, index numbers of industrial production, together with group indeves for important com- 
nents. The combined index of industrial production is computed from figures for 60 statistical series, 52 of manufactures, and 8 of minerals. 
djustments have been made in the different industries for the varying number of wens es in each month and for customary seasonal varia- 
tions, and the individual products and industries have been weighted in accordance with their relative importance. The sources of data and 
methods of construction were described and monthly indexes for the above groups were published in the BULLETINS for February and March, 1927 
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PRODUCTION OF MANUFACTURES, BY INDIVIDUAL LINES 
































| | | 
Septem- | August, | Septem- | Septem- | August, | Septem- 
ber, 1927 } 1927 ber, 1926 | ber, 1927 1927 ber, 1926 
} ! 
Iron and steel: | || Leather and products: 
WE OR a iiince nccvccadinndccccases 95 100 108 | Leather, tanning— 
REE A 97 102 118 | SONS TORN Fo ons. o nee ccsese 101 97 87 
Textiles: / | Upper leather— 

Cotton consumption-.-.............. 129 | 137 117 | tiki eunkeerncncncneen 85 87 105 

Wool— | ORE BBE BID. 200 cnnnccnnsen 107 107 88 
Consumption... ..............- 98 99 92 | Goat and kid_..........-.-- 135 130 118 
Machinery activity !........... 92 85 91 | PL eee 116 108 110 
Carpet and rug loom activity !_ 86 | 78 85 || Stone, clay, and glass: 

ik  . | NE. sac dcintclpinceniincasewe | 120 123 114 
I oda ionpcnthatedakacss | 142 124 125 Brick— 

Loom activity !................ } 104 110 105 POOR i cubinnckckoncal} 110 103 110 
Food products: Paving brisk...-......5....s20- | 96 89 80 

Slaughtering and meat packing— ‘ye ee eer Liwdesebaus 122 137 
SR ee See } 83 95 86 || Nonferrous metals: | 
Cth culshaiinnbhacactanesa! 96 | 103 113 ere REP ES SENS, ee } 104 105 112 
Bd cncddhnimcniiiineswitiainis | 91 | 99 Se ee ee 8 114 112 113 
RE RE RT SREB RBA 109 110 112 Sh ea ie ae 111 114 121 

Flour. ...- inwpccnendattberaéihnees | 93 88 99 dS PS eae a 112 110 101 

a a | lll 103 129 || Chemicals and allied products: 

Paper and printing: | Petroleum refining— 

Wood pulp and paper— TREES: ccictsetondencdahnnae 155 152 139 
PNG. Ui ncanddinecdcecces 96 100 114 || NN oni a cncdocncasccuccyse 95 04 106 
IES cn namaciqwenpieniind | 107 107 111}, IE x3 540s Bhutanese celnainas 122 124 115 
| Sere | 117 124 116 |! Lubricating oil !_..........-...- 120 115 114 
Wrapping paper............... | 103 | 98 | 104 | Coke production— 

PODEE DOREE, 6. nnn ngse incense 114 112 116 |) Be POGMOUS. «oo c wenn ccnnness 120 | 113 122 
Wood pulp, mechanical - - -...-- 92 93 128 || SESE 52 59 101 
Wood pulp, chemical_.......... 112 | 113 116 || Rubber tires and tubes: 
OE Nils. ok cocncaeatnunaeazons 121 | 122 139 || Tires, pneumatic...........-.-.---- 116 | 122 134 
Newsprint consumption...........- 129 | 120 122 || a diac sc hunteeaabed 88 | 96 119 
Lumber: | | Tobacco products: | 
oc bo ctseditmandswnosien 97 94 96 || CE chitin amiisipenwaveiniskneces | 105 | 97 96 
_,., See ee 112 107 133 i, A EE Se ee 140 | 139 126 
Transportation equipment: | Manufactured tobacco and snuff. -- 95 | 94 99 

RIG. 6s duapennnncdindscsess 81 | 88 | 124 || 

pO IBS AS BALERS Lianaboniokl 57 | 83 || 

ee” ESS | aencwencee 165 | 57 || | 





1 Revised 
FACTORY EMPLOYMENT AND PAY ROLLS 


{Index numbers without seasonal adjustment. Monthly average, 1919=100] 


1 Without seasonal adjustment. 








im Metals and 















































| | | | 
| | 4: ah 5 
|| products Textiles and product. — | Rail- Paper | Foods |Leather| Stone, | To- o- 
Month | Total || “eee. ogee: and | road | Auto- | and and | and | elay, | bacco ond 
t+) I | Iron ip | Prod- | prod- | vehi- mobiles} print- | prod- | prod- | and | prod- prod: 
| Group | _ Group as ucts ucts | cles ing ucts | ucts | glass _ ucts ucts 
| 
|__| ——— 
Employment: | Hy 
1926—August_...- | 04.4 | 91.9 91.7 88.4 88.6 | 88.0) 100.3) 84.9 / 125.1) 106.6 86.0 89.5 | 129.7 76.7 75.6 
September-| 95.8 | 92.9 92.7 91.3 92.8) 89.5 100.0 | 85.0 | 124.6 | 108.4 88. 6 90.9 | 129.3 80. 6 77.4 
October. ..| 96.3 || 93.3 93.0 93.7, 95.9) 90.8/ 100.2) 83.9) 119.9) 100.8 90. 4 90.6 | 126.6 82.7 78.2 
November_; 5.2 } 91.7) 91.5 93. 6 97.0 89.4 99.4, 83.0; 110.2] LIL1 88.6 89.0 | 123.9 82.3 78.2 
December... 94.1; 90.5 90. 4 95.0; 97.5 | 91.9 97.3 82.3, 104.0; 110.7 86.7 87.1; 117.9 81.8 | 77.8 
1927—January..... 92.4 || 8&9 88.7 95.2; 97.6) 92.2 92.9, 79.8 104.2) 108.8 85.1 88.5 | 100.6 73. 5 | 77.6 
February..| 93.6 | 90.1 90. 1 | 96.9 08. 5 94.7 91.8, 79.2, 117.3 109.0 84.9 88.9) 110.1 79.0 | 77.8 
93.9! 90.6 90.3 06.6 98.3 894.5 91.2, 78.0); 122.4 109.0 $4.1 88.6 | 115.9 78.9 78.2 
93. 2 | 89.9; 89.6] 95.1 97.5 92.0 91.0; 78.4 123. 4 108.1 83.1 84.2; 121.5 77.3 78.1 
92.6 || 88.7 | 88. 4 93. 6 96.5 | 89.9 91.6 78.5 123.7 107.3 | 83.7 82.6 | 124.0 78.2 75.3 
92. 4 87.8 87.5 93. 1 96.3 | 88.9 91.8; 78.9 117.2} 106.9 87.6 $2.2; 124.2 80.3 75.9 
90.7 || 85.7 85.4 91.0 94.8 86.2 91.2 78.2 109.9 106.3 86.7 85.3 119.5 80.3 75.0 
91.2 |) 85.4 85.0 92.3 95.6 88.2 92.4 76.7 114.3 106.9 85.8 88.2 | 120.2 74.4 75.3 
91.9 85. 1 $4.7 93.9 96. 5 90. 5 93.0) 76.1 111.0 107.8 | 88.7 88.5 119.3 83. 5 76.9 
Pay rolls: | } } 
1926—August__.._ 107.6 || 97.0.) 96.7, 965; 96.0! 97.0] 1126) 93.1 | 1827 | 144.4, 1005| 97.6) 1623/ 82.8) 101.1 
September .; 108.3 98. 4 97.9 98.9 | 100.7 | 96.7 113.7, 889)! 148.9 | 146.8 103. 6 97.4 157.0 87.6 102.3 
ctober....) 112.4 102.6 | 102.2 105. 3 108.2 101.7/ 117.8, 93.4) 151.3) 151.0) 105.6 97.3 | 159.5 91.3 109.0 
November_! 108.8 99.3 99. 0 102.0 | 107.3 | 95. 5 116.4 92.1 131.3 152.3) 102.9 90. 4 154. 6 90. 6 108. 6 
December... 107.8 99.3 99. 1 106.3 109.8 102.0 | 112.9 | 91.9) 111.5; 154.7! 102.1 88.5 | 147.6 88.4 109.1 
1927—January ... 101.9 04.1 93. 8 105.3 107. 6 102. 6 101.6 | 84.6 .0| 150.3 99.3 90.0 | 129.5 76.2 107.0 
February_..| 108.5 99. 1 98.7; 1110) 111.7) 110.3) 103.4 89.3 140.2) 150.8 99.3 95.6 | 136.8 79.2 108. 9 
M 100.7 | 100.1 110.8 | 111.3} 110.3) 104.6 87.0) 153.4 | 152.2 99.1 93.2 | 144.9 80.9 111.7 
99. 5 99. 1 105. 1 108. 1 101.4 103. 2 88. 0 157.7 150.7 98. 0 87.0} 151.6 77.9 109.9 
96.8 96.2; 103.3 107.6 98.1 | 105.3 89.8; 1587) 150.3) 100.7 84.4) 157.6 83. 6 107.0 
95, 2 94.7 102.8 | 107.0 97.6 104. 8 $7.9 131.4 148.2 104.6 85.1 154.5 86.7 109.1 
87.4 86.7 99.1 102.8 94.6 | 101.1 83.0 | 125.2 | 145.4 103.1 90.2 | 143.7 85.7 103.6 
90.4 89.8} 102.7) 105.8 98.9 | 105.8 85.4 136.3 | 147.2) 101.7 97.5 | 149.0 79.7 105, 2 
87.8 87.3 104.8 107.3 101.9 107.3 | 81.3 128, 7 148.9 104.4 95.2 | 145.7 90. 5 105. 7 


























Notz.—This table contains for certain months general index numbers of employment and pay rolls, together with group indexes for important 
industrial components. The general index is a weighted average of relatives for 34 individ industries. The method of construction was de- 
scribed in detail and indexes for the above groups since January, 1919, were published in the BULLETIN for May, 1925. See also p. 668 of BULLETIN 
for September, 1925, for certain revisions. 
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{Index numbers based on value of contracts. 
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BUILDING 


BUILDING CONTRACTS AWARDED! 


Monthly average, 1923-25 = 100] 














































































































Without seasonal adjustment With seasonal adjustment 
Month ee ae 
1922 | 1923 1924 1925 1926 1927 1922 | 192 | 1924 1925 1926 1927 
January. ........--- 48 61 76 75 11 94 | 70 | 8} 101; 101 146 128 
February..........-. 52 71 78 76 99 96 70 | 97 101 104 136 131 
Seta aartes 85 94 109 120 146 151 83 87 99 107 128 131 
Si ntapsedieansans 102 101 121 138 139 147 82 | 79 | 96 112 120 128 
asi niceteons 105 109 108 124 134 135 85 | 89 | 95 115 125 126 
iain icenteniren’ 100 93 101 137 133 154 82 | 81 | 91 125 125 144 
Mthdecsenases 102 79 87 133 126 130 92 | 76 | 84 128 124 128 
August............. 93 75 89 149 146 135 | 86 72 | 85 135 129 119 
September.__-__.__- 79 73 87 138 137 127 | 81 | 76 | 90 135 | 130 121 
October.........--- 73 91 103 129 126 137 | 71 88 | 100 | 129 126 137 
November........-- 71 80 95 116 |) eal 82 90 | 103 | 127 | eee 
le 62 76 83 129 ha ME 77 90 | 04 | 138 | es es 
A ET ae ee SR, NORRIE: 4 SRS ee |e > a (oS GB  ! So Mi o5 a 
BUILDING CONTRACTS AWARDED, BY FEDERAL RESERVE DISTRICTS ! 
{Value of contracts in thousands of dollars] 
| Federal Reserve District 
Month Total | soph i l 
New Phila- | Cleve- Rich- | Minne- Kansas 
| | Boston York delphia land mond Atlanta | Chicago | St. Louis | apolis City Dallas 
|_| ee 
1926 l | 
WR arrcitniciningnwen | 518,932 || 39,228 110,671 | 37,483 | 66,749| 25,000| 42,715 | 106,661| 34,752 13,863 21, 559 242 
August............- | 600,809 | 42,008 | 158,608 | 39,767 | 57,361 | 29,252 | 31,656 | 128,213| 48,743 11,839, 23,556| 29,716 
September. -....... | 562, 371 | 42,427 | 151,251 | 39,189 | 55,226 | 38,704 | 37,194 | 110,760 | 35,187| 12,955 18,445| 21,033 
October..........--| 515,727 || 29,207 | 127,176 | 28,843 | 55,236 | 35,250| 34,979 | 108,944| 40,981 13,712 935 18, 374 
November._......- 487,013 || 34,584 | 118,757 | 28,609} 38,733 | 44,318 | 40,084 | 114,456| 30,586 9,752 11,979 15, 155 
December.......---| 537,396 | 31,570 | 228,021 | 31,018 | 41,705| 22,596| 28,232 92,113| 22, 504 8,588 11, 520 19, 439 
1927 | | 
rr | 384,455 || 15,848 | 116,973 | 32, 353 509 | 27,776 | 32,454 | 56,372] 21,683, 4,337 11,419 16, 881 
February -......--- 393, 583 | 298 | 105, 958 088 | 45, 741 944 | 31,928 | 69,698 | 25, 697 5,548 | 16,173 14, 510 
March. .........--- 620,738 || 42,806 | 157,873 | 52,351 | 62,733 | 34,604 | 45,921 | 121,426] 42,704 16,107  16,342| 27,781 
a ciicansincaainiens 604,391 || 40,649 | 168,170 | 52,925| 74,366] 31,192] 31,004| 112,070} 34,888 13,944 644} 22,539 
I< dcmnibiataipsieiasdcl | 552,349 || 39,023 | 141,177| 36,172| 72,782/| 39,736 | 31,100| 103,226| 31,344 12,909 21,528 23, 262 
Di cicnsahaehesonh | 632,478 |) 33,569 | 175,901 | 47,632 | 72,266 | 35,502 | 31,188 | 138,187 | 44,171 | 14,134, 17,508 | 22, 240 
ape eenensee | 534,390 || 29,658 | 157,507 | 37,578 | 54,707 | 34,241 | 28,003 | 105,070 | 32,205 15,621 | 17,208 22, 517 
BE a nctatnanne 552, 488 ] 37,461 | 143,088 | 45,433 | 71,404] 31,813 | 28,176 | 107,554| 34,134 14,463 19,061 19, 811 
September. --....-- | 521,611 || 32,863 | 107,969 | 43,237 | 61,651 | 57,464 | 30,917 | 104,015 | 32,573 10,319 | 22, 253 18, 350 
BUILDING CONTRACTS AWARDED, BY TYPES OF| BUILDING PERMITS ISSUED, BY FEDERAL RESERVE 
BUILDING ! 
DISTRICTS 
[Value of contracts in thousands of dollars) 
r —$ $< ‘Publ 1 = ee [Value of permits in thousands of dollars] 
| Resi- | Indus-| Com- | WS |Ednca-| AN | — iphneaelelitinenesanalll 
Month | dential | trial | mercial as | tional | other seenane | sept ae Peek, Pere 
: : r em- | J » is - 
| utilities | Federal reserve district | ‘of cities | ber, 1927 | 1927 | ber, 1926 
ct is 2 eo iat b — = } i. — 
1926 | ~? rue | Sr a 
| at Se 184, 940 | 62,764 | 67,219 | 111,448 | 42,016 | 50,545 | United States................ 168 | 236,071 | 281,726 | 272,519 
August.........-- 223, 292 279 | 81,343 | 125,683 | 42, 124 , 088 = 
September. .....- | 225, 516 | 49,113 | 97,378 | 98,167 | 34,531 | 57,666 | Boston__............-.....--- 14| 7,602; 12,874| 10,857 
October .........- 226, 794 | 46,465 | 63,601 | 103,757 | 23,567 | 51,543 | New York...............-..- 2\ 81,823 | 100,695 | 99,435 
November. ..._.. 229, 821 | 64,781 | 59.657 | 50,129 34,572 | 48,053 | Philadelphia__..-...........- 14| 16,031; 18,040| 13,843 
December... ..-- ‘ 51,181 | 75,196 | 120,290 22,178 | 64,586 | Cleveland.......-..........-- 12} 13,402 | 23,781) 16,214 
1927 - sl oa 98 
January.......... 167, 866 | 27,875 | 90,116 | 587955 | 17,012 | 32,631 | Richmond. ...........------- 1b) ee) Rael ines 
February -....--- 088 | 41,247 | 67,896 | 52, 180 | | OV. _.............. 19| 52,496 51, 605 56, 678 
arch..... eoccee 250, 078 | 48,077 | 113,766 | 106,827 | 36, 522 468 St Louis > BEDE Heep 5 | 7, 423 7, 421 | 7,677 
i nintoniitenmnate 267, 417 | 44, 602 80, 754 116, 264 35, 678 os, 678 | ied aes nami i acim | .. ee oe , 
aR ei 219, 44, 889 , 541 | 111,368 | 34, 1 ej 3 
siete 239, 814 | 33,879 | 88, 122 | 151,300 | 42,122 | 77, 142 | Yanueapels.---------------- | 2] Sao; See fee 
yn oe wenennsenes 186, = oo = 36, 434 oe A ee Saati pm Ree 9| 6,430) 8.212| 6,386 
Ms nan ccncce , ‘ > | 41, ae , , ’ 
September ...---- 202, 877 | 48, 546 | 59,617 | 126, 230 | 29,244 | 55,097 | 58m Francisco....--.......... heed cis! Boss set Ba sees 




















1 Figures for building contracts awarded are for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Adjusted 
indexes by months from 1910 to date given in the BULLETIN for August, 1927, p. 563. 
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COMMODITY MOVEMENTS 

































































FREIGHT-CAR LOADINGS, BY LINES! AGRICULTURAL MOVEMENTS! 
{Index numbers, adjusted for seasonal variations. 1923-1925=100] [Index numbers, without seasonal adjustment. 1919=100] 
| | —_ | | Ani | | | | 
|| Grain | — bai ae | Oe | ail 
} and | Live- | Forest | °o't ‘Total | iock | prod- 27808) fon” tables FFUIS acco 
Total || grain | Coal | prod- | “374° l sara 
| stock | and | | ucts | | 
|| prod- | ucts | iscel- | | | 4 
mn >. amy ers eee pe ee 
— | lane- | 1926—July.......- | 107 || 0] 152/ 170) 12| 136) 177| © 2 
| ous August-....| 106|| 88| 118 158) 48 101) 204| 66 
came Hck cmmenesn<s, “apiagepeM all cages September... 144 || 102] 104 124 | 213 | 186 | 295 192 
1926—Aucust......- 108 | 101 95 111 | 98 109 October....| 190 113 96 125 | 375! 251 | 435 261 
September... 109 92 103 114 | 100 109 November..| 165 | 107] 117 99 | 343 135 | 204 286 
October --...- 109 | 104 97 113 100 110 December-.| 138 |} 95) 126) 82 251 98 | 104 344 
November-...- 108 93 | 90 128 94 106 | 1927—January..... 115 || 99 86 86 152; 118 99 404 
December - .-- 106 99 86 124 90 106 February.../ 104 || 81 05 84) 118, 113) 97 | 383 
1927—January -.---- 105 96 88 114 94 108 March... .. | 103 | OL} 118 | 71 | 117} 146; 100 212 
February..... 109 102 87 121 95 109 P| ee | 85 82] 137 50 74 146| 128 31 
March...----- 109 98 g2| 122 91 110 ay......-. 94 || 95] 161| 63 | 58 140| 174 8 
CO ee 108 97 92 107 90 110 , | 94 91 169 | 84 32) 162 127 1 
107 100 95 103 93 108 pS | 95 79} 149) 135 | 13} 133; 140 |__..-- 
STE 104 105 93 96 91 108 August .._.- | 123 || 93] 129) 195| 80 119) 142 50 
ee 101 97 89 89 94 107 September..; 165 | 7 | 102 | 207 | 205 | 233 | 267 255 
August ....... 104 98 91 102 95 109 - 
September..../ 104 108 87 102 | 95 108 | 1 For description and early figures see BULLETIN for March, 1924, and 
for certain revisions see p. 739 of the BULLETIN for October, 1925 
mm. Revised, For description and early figures see p. 562 0f August 
ULLETIN. 


WHOLESALE TRADE 


SALES, BY LINES CHANGES IN SALES AND STOCKS—Continued 
[Index numbers,' without seasonal adjustment. Mo. av. 1919=100] 











































































































































ones: September or September, 
, compared | 7, compare: 
Gro- Hard- ith— with— 
Month Total Meat Shoes Drugs Line and Federal reserve w 
ceries goods ware district ———_—___ 
ae er August, | Septem- August, | Septem- 
88 82 81 102 73 99 115 1927 ber, 1926 1927 | ber, 1926 
| | s/t] i] it] 8 | Dogo | 
04 1 1 3 
86 || s7| 7| o| 67| 1%] 117 nited States...........- dial 'ee| ~a0ol mai 
78 73 71 60 99 110 New York........-.....- —15.0 RIT ta scis ceslatadhes weleieatens 
75 74 77 72 46 80 112 Philadelphia ..........--. 23.9 —8.4 26) 19.7 
73 69 73 78 53 82 104 Clev d 3.8 —5.5 a3) —10.3 
83 79 71 90 73 107 130 Richmond............-.- 3.4 01;  -66 | 4.6 
78 71 75 68 102 Atlanta..... iviapntnebes 9.8 87) 54 | 24.5 
79 81 74 71 56 113 hicago 5.0 —18.3 | —3.1 | —15.0 
81 85 72 74 58 | 102 115 , St. Louis.....-......-.. --| 20.8 -7.9) -60) 13.6 
77 78 72 75 53 o4 118 Kansas City..-.-..--.-.-| —13.5 2.2; -86! 132.0 
88 83 75 108 79 99 126 eee emer ee eencoeseee —13.8 8.0. —9.3 | —3.7 
91 85 80 106 87 109 131 2 San Francisco............ 2.5 B81) -7.4 | —1.5 
hoes: | | 
United States.......... e 9.7 £? “12 3.7 
n 3.6 —7. —3.8 
1 For description of wholesale trade index see BULLETIN for April, 192 3 New York - star ory 5 5 7.6 -12 6 40.8 
CHANGESINSALES ANDSTOCKS, BYLINES AND DISTRICTS | Cleveland..cscz} 29) —-161| —1K0) one 
Richmond....-.-........ —3.7 0.6 —14. 2 | -11.7 
[Increase or decrease (—), per cent] Atlanta. .....-..... 8.4 i) ree ae RE Oe 
pg om woees erccccccce os —7.4 ~= 2. 8.2 
. Lou =—1. —7. - 
Sales: September, | Stocks: September, Minneapolis. ............ se d at. 0| 140 am ; 
1927, compared 1927, compared San Franci 3.9 —-14 —0.6 —4.6 
ne an district reserve United States..... ae er 10.0 —2.5 —1.1 | -3.0 
August, | Septem- | August, | Septem- Go Srateestmes: i 2 4 Ne + 4 ia | 
’ ‘elp! _ _ | 
1927 ber, 1926 1927 ber, 1926 Cleveland 8.3 —6.8 —37 | me 3 
Richmond..-............. 9.9 3.0 1.9 | —-L8 
i —_ io cdinae’ sine o3 ey ie } —12.9 
United States...........- $5) =7.1 24) 62 St. Louis...- €2| -Lo| -86| 208 
oston —1.8 —6.4 7.5 —2.5 Minneapolis 8.0 4.0 —1.0 | —1.0 
BOW Tri. ..coceccssene- 6.3 —3. 2 9.4 —4.9 Kansas City 7,1 —3.2 —0.6 | 1.7 
nee ROO wrece- oe wie = =? “>i allas...... 27.0 4.5 —1.3 —1.6 
Vi . —v. * — - -_ 
Richmond 2 22.222222220 a3) —52} a4} a1 ae er torennsicn a whe ny | 3 
Ds cenunentninevbere . —12. —0. —141 nited States............ 3.9 5.5 —1.3 —4.8 
Chicago - 2.5 —8.1 0.1 —14.2 New York... avene 27.7 4.1 -19| 12.2 
St. Louis. 17.1 —16.5 4.1 —2.8 2.0 =}: 9 3.5 | 25.8 
Minneapolis. ...........- —1.0 6.0 —1.0 —6.0 5.4 0.4 
Kansas City.......... ete —5.2 —9.9 1.5 —2.7 7.6 25 a 
eae 11.2 —6.2 7.8 —2.6 9.4 6.0 . 
San Fr 10 —5.8 25. 2 —6.6 8.7 4.4 7 
14.4 4.2 
tt We Gned Slates are Taghieg weeace commen me aentes | alla a 8) =k 
or the Un are weig ave computed on the 0 ‘ 
firms which have reported regularly since January, 1923. Gan Franciseo....-------- as es 
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RETAIL TRADE 


SALES OF DEPARTMENT STORES, MAIL-ORDER HOUSES, AND CHAIN STORES 











{Index numbers.! Average monthly sales 1919=100] 









































| Sales without seasonal adjustment Sales with seasonal adjustment 
Chains Chains 
Month | De | fais. : jf mae cle a A Mail-|_ atic oe ct 
joo | order | | | | eae order | 
stores 4) = ee rug | | Cigar my | Music Candy) stores — — band Drug | Cigar | Shoe | Music|Candy 
(359) | (9) | (3) (6) (4) | (5) | (359) 7 @) | @ | @ (4) (5) 
| (27) | () aks | | (27) | (5) | 
| ‘Cn! ; | } ae 5 es Sys ere) ew) SILOS 
1926 od 
April...... 133 | 120 329 | 202 191 | 150 166 lll 226 | 130 118 324 216 196 156 143 130 226 
— 137; 105 322 214 188 | 160 174 109 220; 132 117; 321 225 191 157 151 131 228 
pe 130 | 113 309 204 184 | 152 153 118 204 130 133 | 314 222 187 156 144 149 218 
} 99 97 317 206 195 | 155 145 108 210; 133 131 | 329 227 194 157 159 145 214 
August .._. 105 98 296 204 193) 148 122 121 194 134 1300S 310 215 192 151 155 136 193 
September. 131 121 307) 211 192| 153 142 137 218 144 128 | 323 227 195 152 148 137 221 
October - - 158 | 151 334 | 257 206 | 162 158 151 227 139 116 324 237 202 155 140 125 221 
November 156 153 347 247 198 | 150 150 146 232: 138 123 344 237 210 151 138 117 244 
December.| 234 146 373 | 466 261 | 222 215 223 303 | 146 139 357 252 215 164 164 118 208 
1927 } | | 
January... 114 108 347 | 177 209 134 106 | 94 178 130 110 345 243 217 154 140 114 212 
February.. 107 | 107 332 | 191 201 | 137 110 | 98 194 139 118 | 346 256 222 162 164 119 230 
March..... 129 132 392, 213 224 153 125 108 216 129 113 361 222 222 158 126 120 213 
April__...- 143 | 128 385 | 244 223 | 157 198 | 104 257 140 125 380 261 230 163 170 122 257 
_ ee 132 106 383 | 224 206 157 143 | 88 216 127 119 382 236 209 154 124 106 224 
June....... 130; 114 399 | 224 210; 1651 155 87 215 130 135 405 244 213 155 145 109 229 
} | | ee 97; 100 373 | 221 217 153 145 | 80 211 130 135 | 388 243 214 154 159 107 215 
August... 113; 113; 382| 237 215; 147 132 | 98 208 144 150 401 249 215 150 168 110 207 
September - 130 | 126 384 232 | 210 146 140; 126 223 143 134 404 250 214 146 146 125 226 
| | sg | 
































1 For Qutees of retail trade indexes see Reaneuee for January and | March, 1924. Index of sales of eng td chains revised in February, 1925; 
comparable figures since January, 1919, obtainable from Division of Research and ‘Statistics, Federal Reserve B 


DEPARTMENT STORE SALES AND STOCKS, BY FEDERAL RESERVE DISTRICTS 
[Index numbers, Monthly average 1919=100) 









































| 
Federal Reserve District 
United 
_ States New | Phile | Cleve | Rich Minnie. | San 
| Boston | York | delphia | land | mond | Atlanta | Chicago | ‘jo ojig | Dallas | prancisco 
} . | ae - 
Sales (unadjusted) : } 

Te a 99 94 99 87 100 96 80 115 81 79 124 
pee 105 97 99 108 93 82 | 121 84 91 151 
September. .......-- 131 122 136 116 123 110 92 | 164 103 | 114 158 

1997—July.......-........ | 97 90 96 98 89 79 114 76 72 127 
NL i cweddece 113 106 106 92 116 97 87 138 89 | 83 160 
September.......--- 130 124 138 110 118 109 101 | 160 97 109 161 

° | | 
(adjusted) 

1996—July.............-..| 133 131 141 128 129 131 104 | 151 99 112 | 148 
SS TR 134 129 145 123 132 130 105 | 148 93 128 155 
September......---- 144 | 135 155 143 138 129 103 172 102 114 168 

1087—July................ 130 126 137 125 127 122 104 | 151 92 | 102 152 

ugust.......------- 144 | 141 156 127 141 135 112 | 167 99 117 164 
September. ......-.- 143 137 157 | 136 133 128 113 | 169 97 109 172 
cums eee: | | 
125 | 111 124 171 118 119 108 136 94 110 129 
130 | lll 128 175| . 122 118 109 152 97 117 134 
142 | 125 142 180 136 135 122 163 103 126 143 
1927—July 125 | 115 122 171 117 117 107 143 88 95 134 
130 | 114 128 175 122 117 113 152 92 106 141 
143 | 127 142 194 134 132 126 165 99 115 146 
Stocks (adjusted) 
1926—Jul 133 | 121 | 135 184 124 127 115 146 99 | 118 135 
130 116 | 132 177 122 120 109 147 98 | lll 133 
132 | 118 133 168 126 122 lll 152 99 | 112 136 

1927—Ju 133 | 125 133 184 124 125 113 153 94 | 102 140 

August 130 | 120 132 178 122 119 113 146 93 | 100 139 
133 | 120 133 181 125 119 116 154 95 | 103 139 
| | 
































Note.—Number of reporting firms included in sales and stocks indexes, respectively, for department stores are as follows, by Federal reserve 
districts: United States, 359-314; Boston, 24-24; New York, 63-63; Philadelphia, 22-13; Cleveland, 54-52; Richmond, 23-19; Atlanta, 35-22; Chicago, 
63-51; Minneapolis, 23-22; Dallas, 21-19; San Francisco, 31-29. 
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BANK SUSPENSIONS AND COMMERCIAL FAILURES 











































































































































































































BANK SUSPENSIONS, BY CLASS OF BANK COMMERCIAL FAILURES, BY CLASS OF ENTERPRISE! 
{Amounts in thousands of dollars] {Amounts in thousands of dollars] 
| | 
ee ~~ ees Number | Liabilities 
i 
\Num-| Total |Num-| Total |Num-| Total : | | 
| ber [deposits| ber \deposits| ber |deposite ai factur. 794" prekers,| Total | tactur.| TP8d- 
| etc. | ing 
1926 
J y --| 65 | 13,384 11 | 3,992 54 9, 392 ——|} 
a stliaae | °3| 24) | beh ite | 
Sa " | 
ips | Bia) f) abt) @) Ses ur hae ee ines aa 
ay --| 68 | 16,324) 10 | 4,284) 58 | 12,090 469 1. 424 91, 30, 623/ 9, 8621 18 623 
EE -| 77 | 34, 229 16 | 5,318 61 | 28,911 494. 1378 85 38, 487 . 19, 004 
WY...-.22-----22-222-0- -| 140 | 48,618 5 | 1,637 | 135 | 46,981 437 1 216 77, 33, 543| 16, 157| 15,710 
ee 52 | 10,001 9 | 2,127 43 7, 874 435 1 1 113. 29° 408 10,002) 15, 525 
September .............-- | $7 | 12,050 8 | 4,317 29 7, 733 396 1 87 29,680! 11. 167 14,614 
POOR cccnowanswocceses 88 | 18, 209 19 | 6,280 69 11, 929 449 1,071 73, 28, 130) 12 516) 14,096 
November..------------- | 154 | 45,983 | 33 | 19,389 | 121 | 26, 504 a Gel = ae eae tops! 11 365 
December.............--- | 116 , 166 27 | 14,413 89 24, 753 450 1, 205 108 33, 31 11, 650 15, 874 
OPER 6s ; 956 |272, 488 | 160 | 68,812 | 796 | 203, 676 440 1, 285 105, 32, 694 16,097) 14, 158 
sear = a — 404 1,471] 104| 45, 620) 16, 758| 20, 579 
REIS SE 133 | 38, 298 27 | 11,836 | 106 | 26,462 
ry. 16 | 8805 | 66 | 24023 Total........|21,773| 5, 395 15,268} 1, 110/409, 232/158, 042/201, 335 
16 | 8,999| 59) 35,804 1927 i 
10) at) SS) 702) | Sanuary...........| 2,465 501) 1,842) 122) 51,200, 19, 996 
9) S521| 32| 6551 | February.......... 035, 411 1,508] 116) 46,941) 10, 518) 23, 406 
2| 2638| 36| 11,374 | March............. 2,143} 569 1,468} 106) (57, 891) 22, 368) 28, 191 
5 9, 439 22 10, 2 sag dhadsinicuduhee 1, 968 492 1,342 134; 53, 156) 25, 278 308 
6| 1315| 29| 7.394 | May------------.-- ,852) 444 1,292, 116 37, 785, 13, 802) 19, 978 
: : PG cudieradcemedsa 1, 833), 427 1,310 96) 34, 465) 13, 587) 17, 856 
102 | 61,286 | 424 | 136,394 | July_............-.. 1, 756 448 1, 187 121; 43, 150) 16, 743) 16,832 
(See 1, 708) 438 1, 174! 96) 39, 196) 14, 921) 14, 702 
September ......... 1,573} 389 1,083) 101/32, 786, 15, 349) 12, 052 
{Amounts in thousands of dollars] 
Member Nonmember COMMERCIAL FAILURES, BY DISTRICTS! 
All banks banks ? banks 
> {Amounts in thousands of dollars} 
Federal reserve district | 
Num- — Num-| — Num- —_ 
ber posits 3 ber posits 3 ber posits? Number Liabilities 
Federal reserve 
RRS Rae Eo IB A AONE m8 district | sept., | Aug., | Sept., | Sept., | Aug., | Sept, 
| RRR SS A AMIR HE A, NTN, EGE OAR Uhabaltowitt 1927 1927 1926 1927 1927 1 
—.. RS ad Bd OR wesas 
aE GE Se) | a a 
Atlanta aE cichimeedab ane 3 1,062 1 102 2 960 | Boston............-- 157 154 134 | 2,199 | 2,675 2, 346 
Ee 12} 3,912 3 566 9| 3,346 | New York._-....... 281 240 242 | 11,058 | 14,541 | 13,299 
hE Se 4 NR IE ag 4 664 | Philadelphia-....... 73 54 70 | 1,295 | 1,106 1, 278 
Minneapolis. .........-..- 4 esa ER 4 931 | Cleveland........... 149 173 155 | 3,213 | 4,276 1, 889 
Kansas City............-- 7 | 1,007 1 276 6 731 | Richmond.--......- 104 143 85 | 3,740} 2,156 1, 605 
| EES SS ST Sa TREE Saye SRR EE  bbacecdndepe 65 142 7. 1,319 | 3,020 932 
San Francisco_...........-. 2 gg ee Edel 2 435 —. Ris asia 4 4 = oe 3, 4 “= 
i * eee 1 
Total....----------- 35| 8,699; 6/ 1,315| 29| 7,384] Minneapolis.......- 81 85 95| 536] 1,820] 1,106 
Kansas City.......- 82 92 87 852 | 1,468 1,140 
1 Banks closed to the public by order of supervisory authorities or by | Dallas..-.........-- 58 54 44) 1,054 897 432 
the directors of the banks on account of financial difficulties. San Francisco-......-. 228 217 205 | 4,084) 2,746 2, 511 
? Comprise 2 national banks with deposits of $504,000 and 4 State 
member banks with deposits of $811,000. Peteh. cccsccve 1,573 | 1,708 | 1,437 | 32,786 | 39,196 | 29,990 
4 Figures represent deposits for the latest available date prior to the 
suspensions and are subject to revision when information for the dates of 
suspension becomes available. > 1 Figures furnished by R. G. Dun & Co. 
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FOREIGN BANKING AND BUSINESS CONDITIONS 
CURRENCY AND BANKING REFORM IN POLAND 


Adoption by the Polish Government of a 
program of currency and banking reform was 
announced on October 13. The program pro- 
vides for the legal stabilization of the currency 
at approximately 11.22 cents per zloty; that 
is, on the basis of 5,924.44 zlotys per kilogram 
of pure gold. The actual exchange value of 
the zloty has been close to the level of its new 

arity for more than a year. The program 
includes also the appointment of an American 
adviser to the Government and the Bank Polski 
and the flotation of an international loan to 
be known as the stabilization loan of 1927. 

The stabilization loan.—The stabilization 
loan, which was floated simultaneously in the 
principal money markets of the world, amounts 
to $72,000,000, carries an interest rate of 7 per 
cent, and matures in October, 1947. Phe 
bonds are direct obligations of the Republic of 
Poland and will be retired by semiannual 
payments from a sinking fund. For the 
service of the loan the Government will 
assign the gross customs revenues, which 
will be paid into a special account of the 
fiscal agents of the loan with the Bank Polski. 
The proceeds of the loan will be available 
only for the purposes of the program of reform. 

he American adviser will be elected to 
the board of directors of the Bank Polski 
for three years; at the end of that time he 
may continue for a further period at his 
own discretion and with the approval of the 
bank. Charles S. Dewey, former Assistant 
Secretary of the United States Treasury, has 
been selected as financial adviser. 

In addition to the stabilization loan to the 
Polish Government, an international credit 
has been extended to the Polish Central Bank— 
the Bank Polski—by 14 other banks of issue. 
Under the terms of these arrangements the 
Federal Reserve Bank of New York, with the 
ok mg ate of the other Federal reserve 

anks, has agreed, if desired, to purchase from 
the Bank Polski up to a total of $5,250,000 of 
prime commercial bills. The terms of this 
arrangement are similar to those made with 
the Bank of Belgium in 1926. 





Currency reform.—The currency reform 
measures provide that the Bank Polski shal! 
have the exclusive privilege of note issue and 
that the Government shall renounce its right 
to issue currency notes. One-half of the out- 
standing treasury notes are to be replaced b 
notes of the Bank Polski and the other half 
will be converted into silver coin. The notes 
of the Bank Polski are made redeemable in 
gold or in foreign exchange. 

Bank reform.—The Bank Polski, as stated 
above, is given the exclusive privilege of note 
issue. 

Against both note and deposit liabilities 
the bank is required to maintain a minimum 
reserve of 30 per cent in actual gold and of 40 
per cent in gold or foreign exchange. Another 
measure provides that the capital of the bank 
shall be increased by 50 per cent; that is, to 
150,000,000 zlotys. 

Budget reform.—The reform program pro- 
vides for balanced budgets and for the control 
of departmental expenses through the estab- 
lishment of monthly budgets. The budget for 
the year ending March 31, 1927, according to 
official figures, showed a surplus of about $17,- 
500,000, as compared with a deficit of $26,500,- 
000 during the previous year, while estimates 
for the fisce’ year 1927-28, based on returns for 
the first five months, indicate that the current 

ear will show a surplus of about $39,000,000. 

he floating debt of the treasury is to be 
redeemed, and a working fund for the treasury 
of 75,000,000 zlotys is to be created for the 
purpose of enabling the Government to meet 
any seasonal or temporary deficits. The Gov- 
ernment will not borrow at long term for budg- 
etary purposes. 

Unification of the currency.—The present 
currency reform is the final step in the unifica- 
tion of the currency which began during the 
war. Prior to the war the Russian ruble, the 


German mark, and the Austrian crown cir- 
culated in the portions of Poland under the 
control, respectively, of Russia, Germany, and 
Austria-Hungary. When the Germans occu- 
pied the country in 1916, they established 
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the Polish National Loan Bank and authorized 
it to issue paper money in terms of Polish 
marks. Early in 1920 these Polish marks were 
declared legal tender and gradually replaced all 
other currencies in Poland. These marks, 
however, depreciated to such an extent that 
in 1924, in accordance with the recommenda- 
tions of the Hon. Hilton-Young, Poland’s 
British adviser, a new currency unit—the 
zloty—was adopted, having a par value equal 
to that of the French gold franc, namely, 19.30 
cents in United States currency, and Polish 
marks were made redeemable in zlotys at the 
rate of 1,800,000 Polish marks per zloty. At 
the same time a new central bank—The Bank 
Polski—was organized with the exclusive right 
of note issue.! 

Shortly after the opening of the Bank Polski 
on April 28, 1924, it had a reserve of gold and 
stable foreign exchange aggregating 286,000,000 
zlotys and a note circulation of 245,000,000 
zlotys. The fiduciary issues of the Govern- 
ment outstanding after the liquidation of the 
Polish State Loan Bank amounted to195,000,000 
zlotys, and by the end of 1924 their volume had 
been reduced to 125,000,000 zlotys. For more 
than a year the zloty remained practically at 
par. 

The financial crisis of 1925.—During the 
latter part of 1925, which was a year of poor 
crops and financial disturbance, the value of the 
zloty declined rapidly, and the foreign exchange 
reserve of the Bank Polski fell from 259,000,000 
zlotys in March, 1925, to 49,000,000 zlotys by 
the end of March, 1926. During this period 
the bank withdrew from circulation a con- 
siderable amount of the notes presented for 
redemption, reducing its note circulation from 
563,000,000 zlotys at the end of March, 1925, to 
389,000,000 zlotys at the end of March, 1926. 
During the same period, however, the Govern- 
ment increased its fiduciary issues from 192,- 
000,000 zlotys to 460,000,000 zlotys, with the 
result that the total monetary circulation in- 
creased. The decline in the exchange value of 
the zloty continued until May, 1926, when it 
reached its low point of 9.03 cents. The 





1See Federal Reserve Bulletin, June, 1924, p. 486. 








accompanying chart shows the movement of 
the exchange value of the zloty from June, 1924, 
to September, 1927. 
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Recovery from the crisis——Beginning with 
the summer of 1926, the foreign exchange re- 
serve began once more to advance, and at the 
end of September, 1927, the foreign exchange 
holdings of the bank amounted to 243,000,000 
zlotys. On the same date the gold reserves of 
the bank were 182,000,000 zlotys, having 
increased steadily from about 70,000,000 zlotys 
in April, 1924. The fiduciary issues of the 
Government were reduced by about 50,000,000 
zlotys, while the note issues of the Bank Polski 
increased considerably. The percentage of 
gold and foreign exchange reserves against the 
note circulation of the Bank Polski alone at 
the end of September was about 50 per cent, 
and against the aggregate circulation of the 
bank and of the Government, about 35 per 
cent. The exchange value of the zloty began 
to appreciate during the summer of 1926 and 
in August of that year reached about 11 cents— 
a level which it has since maintained with 
slight fluctuations. 

A table showing movements of the reserves 
of the Bank Polski and of currency in Poland 
since May, 1924, is given on the following page. 
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Goup AND ForEIGN ExcHANGE RESERVES AND NOTE 
CIRCULATION OF THE BANK PoLsk1; AND Nore 
CIRCULATION OF THE TREASURY 


{In millions of zlotys} 


























Reserves of the Bank | r F 
Notes in circulation 
Polski 
End of— ree | l 
oreign } 
Gold | ex- | Total |) Bank | Treas- | pota) 
| change oo | ury | 
; | 
1924 
WON inianwdeccene 72 214 286 245| 195 440 
LO I 83 257 340 334 | 156 | 490 
| | SE 94 292 386 |) 394 137 | 531 
DN icaciicates 98 7 365 ||} 430) 134) 564 
September.........- 100 234 334 || 460/ 131 | 591 
ctober_...........| 101 242 343 || 504] 139} 643 
November.........- 103 247 350 498 | 131 629 
December. ....-..-- 103 269 372 551} 125 676 
JOM 6c cccccsenes 104 242 | 346 553 | 141 694 
February.......-..-.. 107 206 | 313 550 | 187 737 
WU cus coskaater 117 259 376 563 | 192 755 
AT 117 216 333 567 | 185 752 
~ Sp phe ees 119 173| 292 557 209 766 
PE hidbeadscessnns 120 120 240 503 244 747 
ee teal 122 92 214 462 | 284 746 
yo Seaeg 132 63 195 440 306 746 
September.........- 132 72 204 || 397 343 740 
October---...--.---- 132 61 193 || 382 380 762 
November._-.......- 133 60 193 |} 362 383 745 
December- ...------ 133 7 203 || 381 434 815 
1926 
SORT 6 cicmandscces 134 61 195 362 436 798 
February....-------| 134 60 194 || 377 442 819 
PE i tnicncadais 134 49 183 || 389 460 849 
ro RRR 134 51 185 || 398 470 863 
Ta cata i; 3 53 187 || 413 447 860 
i cciamiiwinin |} 135 79 214 || 448 427 875 
NS ia cdcks anhiciesll 135 91 226 511 451 962 
Avemee............. 135 108 243 || 560 447 | 1,007 
September.........- 135 109! 244/|| 581 427 | 1,008 
October. ....-------| 135 114| 249 |) = 585 451 | 1,036 
November.......--- | 136 138 274 || 558 426 984 
December. ....----- | 138 165 303 || 598 428} 1,021 
j | 
1927 | Bt 
January. ........--- | 144] 187/ 331] 588] 407 995 
February....-------| 149 220| 369/|| 634 413 | 1,047 
March...........-..| 152 235 | 387 668 423} 1,091 
p< pea ears 157 237 394 694 434} 1,128 
OW cncauidicbimees | 187 230 387 727 399} 1,126 
CS TEA a | 161 219 380 728 394} 1,122 
PORN inch dcisiwunt he | 164 221 385 745 384 | 1,129 
August.............! 174 236 410 794 397} 1,191 
September.......... | ye2| 243) = 425 | Salty, IF ti 
| 
' 











INDEXES 


Thirty index numbers of wholesale commod- 
ity prices in 29 countries are published regu- 
larly in the Feprrat Reserve BULLETIN. 
These index numbers are obtained from cur- 
rent publications or received by letter or cable 
directly from the various foreign statistical offi- 
ces compiling them. Indexes of commodity 
groups for 9 of these 29 countries are currently 
published in the Butuetin and for 10 more 
they are available in the office of the Division 
of Research and Statistics of the Board, from 


which they may be obtained at any time upon 
68914—27——4 
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request. A brief description of these various 
index numbers—base period, source, number of 
commodities, and period of month to which 
the figures refer—is given below. 

United States.—Index number compiled by 
the Bureau of Labor Statistics, including 550 
commodities or price series; base, average for 
1926=100; prices are monthly averages, usu- 
ally of weekly quotations. Index numbers 
from January, 1923, to July, 1927, for all com- 
modities and for 10 major groups were pub- 
lished in the October Feprrat Reserve But- 
LETIN, page 699, and the same figures together 
with indexes for subgroups, a list of commodi- 
ties and weights, and information regardi 
methods of computation are given in Bureau of 
Labor Statistics Bulletin No. 453, September, 
1927. 

Austria.—Official index number of the Fed- 
eral Bureau of Statistics; 42 price series, base, 
average for first six months of 1914=100; 
prices are as of the 15th of the month. 

Belgium.—Official index number of the Min- 
istry of Industry and Labor Statistics; 128 
price series; base, April, 1914=100; prices are 
as of the last half of the month. 

Bulgaria.—Official index number of the 
General Statistical Office; 38 price series; base, 
average for 1913=100; the index refers to the 
month as a whole. 

Czechoslovakia.—Official index number 
published by the Statistical Office of the Re- 

ublic of Czechoslovakia; 69 price series; base, 
valy, 1914=100; prices are as of the 1st of the 
month. 

Denmark.—With this issue of the BuLue- 
TIN, the official index number of the Govern- 
ment Statistical Department is substituted for 
the Finanstidende index formerly published. 
The official index includes 118 price series; 
base, average for1913=100. Prices are month- 
ly averages of weekly quotations except for 
certain articles for which quotations are used 
for the 25th of the month. Monthly index 
numbers are available from January, 1925. 

England.—Index number of the Board of 
Trade; 150 price series; base, average for 
1913=100; prices are monthly averages. 

Finland.—Official index number of the Cen- 
tral Statistical Office; 135 price series; base, 
corresponding month of 1913=100; the index 
refers to the month as a whole; gold basis. 

France.—Official index number of the Statis- 
tique Generale; 45 price series. For publica- 
tion in the BuLueTIn, the index has been re- 
computed from its original base (average, 1901- 
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1910=100) to a new base, average 1913 = 100. 
Most prices are as of the end of the month. 

Index number of the Federal Reserve Board 
compiled by the Division of Research and Sta- 
tistics; 98 price series; base, average for 1913 
= 100; prices are monthly averages of weekly 
figures. 

Germany.—Official index number of the 
Federal Statistical Bureau; 400 price series; 
base, average for 1913 = 100; prices are monthly 
averages. 

Hungary.—Official index number of the Cen- 
tral Statistical Office; 52 price series; base, 
average for 1913=100; prices are as of the end 
of the month. 

Italy.— With this issue of the BuLuETIN, 
Prof. Riccardo Bachi’s revised index number 
of wholesale prices for Italy is substituted for 
his old series. The new index is a geometric 
average of relatives for 100 series and the 
base of the index published in the BuLLETIN 
is the average for 1913=100; prices are as of 
the end of the month. The index is also com- 
puted by Professor Bachi by means of an 
arithmetic average. 

Netherlands.—Official index number of the 
Central Bureau of Statistics; 48 price series. 
For publication in the Buuuerin, the index 
has been recomputed from its original base 
(average 1901-1910 = 100) to a new base, aver- 
age 1913=100. Prices are as of the end of the 
month. 

Norway.—Mkonomisk Revue index number; 
93 price series; base, average for December, 
1913, to June, 1914=100; prices are as of the 
end of the month. 

Poland.—Official index number of the Central 
Statistical Office; 73 price series; base, Janu- 
ary, 1914=100; prices are as of the last week 
in the month. Beginning January, 1926, a 
new series has been used. It is computed from 
average gold prices for the last week of the 
month for 73 commodities. 

Russia.—Official index number of the Con- 
juncture Institute of the State Planning Com- 
mission; 69 price series; base, average for 
1913=100; prices are as of the Ist of the 
month. 

Spain.—Official index number published by 
the Institute of Geography and Statistics; 74 
price series; base, average for 1913=100; 
prices are as of the Ist of the month. 

Sweden.—Official index number published 
by Kommerskollegium; 160 price series; base, 





average for 1913=100; prices are as of the 
15th of the month. 

Switzerland.—Index number compiled by 
Dr. J. Lorenz; 71 price series; base, July, 
1914= 100; prices are as of the 1st of the month. 

Canada.—Official index number of the Do- 
minion Bureau of Statistics; 236 price series; 
base, average for 1913 = 100; prices are monthly 
averages of weekly figures. 

Peru.—Official index number of the Direc- 
tor-General of Statistics; 58 price series; base, 
average for 1913=100; prices are as of the 
15th of the month. 

Australia.—Official index number of the 
Bureau of Census and Statistics; 92 price 
series; base, July, 1914=100; prices are as of 
the end of the month. 

China.—Official index number of the Bu- 
reau of Markets; 147 price series; base, average 
for 1913 = 100; prices refer to Shanghai and are 
as of the last Wednesday in the month. 

Dutch East Indies.—Official index number of 
the Statistical Bureau; 92 price series; base, 
average for 1913=100; prices are monthly 
averages of weekly figures. 

India.—Official index number of the Depart- 
ment of Statistics; 75 price series; base, July, 
1914=100; prices refer to Calcutta and are as 
of the end of the month. 

Japan.—Index number of the Bank of Japan; 
56 price series. For publication in the But- 
LETIN, the index has been recomputed from 
the original base (October, 1900=100) to a 
new base, average 1913=100. Prices refer to 
Tokyo and are averages for the month. 

New Zealand.—Official index number of the 
Census and Statistics Office; 180 price series. 
For publication in the BuLLEerin the index has 
been recomputed from its original base (aver- 
age 1909-1913 =1,000) to a new base, average 
for 1913=100; prices are as of the 15th of the 
month. 

ARR ci index number of the Statis- 
tical Department of the Ministry of Finance; 
26 price series; base, average January, 1913- 
July, 1914=100; prices refer to Cairo and are 
monthly averages of weekly figures. 

Union of South Africa.—Official quarterly 
index compiled by the Office of Census and 
Statistics; 188 price series. For publication 
in the BrLueTIN the index has been recomputed 
from its original base (1910=1,000) to a new 
base, average for 1913=100; prices refer to 
the month as a whole. 
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FINANCIAL STATISTICS FOR FOREIGN COUNTRIES 
CONDITION OF CENTRAL BANKS 


[Figures are for the last report date of month] 
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1927 | 1926 1927 1926 
: | 
a August) July | ,S¢P- | Sep: | August] July | , S¢P- 
tem ep) Hogue tember _| tember 8 tem er 
Bank } eens (millions of National Bank of Bulgaria (mil- | 
unds sterling ons va. | | 
—— de - 0 eee oe | 1,266 | 1,258 1, 247 | 43 
Gold coin and bullion... ....- 149.5} 149.7} 150.2 154.3 Foreign bills, etc... |} 602; 6526 330 624 
. cen hee a Pevtescnenn 169.2 | 169.4 | 1700) 174.0 heses a 7 1 = 1 — +  t- 
anking departmen vances to bees ‘ \ 
Gold and silver coin... .-.-.- 1.6 1.6 1.6 1.6 Note circulation. - - 4 4,104 | 4,086 3,842 3, 708 
Bank notes..............---- 32.7] 320] 3820 33. 5 , ie eget a ARE: | 2,719| 2747) 2,640|) 3,151 
“tem ne ore bistiessaraets = . 58. 4 =? me | 
ther securities.............-. | 41.6 L . 
pene Capestis clinging Sibi 7 22. 1 ‘ ay, 3 = Bank of Chile (millions of 
ther deposits............... . 93. 2 . ‘ 
Ratio of end and note re- CO ite centacdsncsuee -| 60 | 60 & 146 ; 
viva, rei ete a | ae ne | 2) See 
Bank motes in cireuistion’..| 9031 o12| 8? 84.3 Note circulation... ..........-... | 268) 264 266 369 
Currency notes and certificates..| 294.8 | 295.9 | 2985 287.9 iii ithinitisiniunsnwndnais 117 | 168 185 107 
Bank of France (millions of francs): 
bw COO Piiniis acsine csanssicess 3, = 3. - 3, = 3, = my the ee pod < Colom- | 
PG BEEs UO nnbes cansudus sodcoe | ousands ol pesos 
pow | ave, — foreignexchange.| 2, - 2,245 | 2 = = oes * nome eanan- eneneweesnn=-|aneeenee 20 = = fo ; 17, ms 
rr ee ee ee ' ‘ | 0 en | 
Loans and discounts_...........- 3, 567 | 3,357 | 3,382 | 8,030 || Loans and discounts. ............|.-...... 12, 992 | 13, 256 | § 11,813 
Advances to the Government....| 24, 400 | 25, 050 | 25,650 36, 650 || ee ee Biisee: | 40, 370 | 41,040 | § 36, 512 
Miscellaneous assets.........-.-- 23,733 | 23,965 | 24,551 | 4,072 || Bititiliticiccnnmnnsiertennbiartccianae 8288 8.118 | 86.096 
Note circulation... ......-- .----| 54,156 | 52,672 | 52,756 55, 010 || 
Total deposits. .............-...- 10, 439 | 12,524 | 13,163 | 2,922 | Cetin Wnt Bee 
“Seeeenee ee cmon ot Foes | “Sect crete) ay | 0m} og | 
ae ony : | os , j : 1, 
Gold at home. .....--..--..------ 1,786 | 1,786 | 1,748 | 1, 396 | Foreign balances and currency-..| 2,132 1,895 1,693| 1,491 
Gold abroad. - 67 67 58 202 | Loans and advances... ..-...... 142 105 191 200 
Reserves in foreign exchange 154 157 179 522 Assets of banking office i in liqui- 
Bills of exchange and checks- 2,746 | 2,662) 2,512 | 1,384 | Aes sip: Abertay 522! 529 655 
Miscellaneous assets... -.- 494 480 471 556 | Note eirediation EY SGT 7,650 | 7,215 | 7,046| 7,510 ; 
eee 630 724 553 er i to 699 | 791 | 902 § 
Reichsmarks in circulation. -| 4182} 3,935 | 3,928) 3,251 | | 
Rentenmarks in circulation. ..... 1,041 | 1,042} 1,044| 1,497 | 
Bank of Italy (millions of lire): aie’ 9 aa adhe 7 eens (millions of Dan- 
a rea @ 17 ‘ . 
Credit and balances abroad. .....|-------- 1,474 | 1,473 | 1,008 oes none OF Ragas. 18; 18 14 | 21 
72 730 Foreign bills, etc... ........--.--. 41 | 33 13 14 
Loans and discounts.............|-------- 6,132 | 6,5 8, Sees disomente 19 21 a1 | 7 
Advances to the Government-.-_.|--.---.- 4,227 | 4,227 4, 229 pr a 38 38 37 36 
Note cireulation for commerce. --_|--.--.-.- 13, 564 | 13,617 14, 103 as a eR Ieee 1 r ad 4 
Note circulation for the State....|.-.-..-- 4,227 | 4,227 4,229 | Cposits........ wocareceeqces ene: 
py ee er tere 3,322 | 3,288 |. 2,535 
Bank of gapen GalBene of aren: | || National Bank of Denmark (mil- | | 
Gold at home and abroad 1, 063 1, 063 1. 058 lions of kroner): “ ° 
Advances and discounts. . 933 | 954 | 224 CRs bacchiaracarsecsdncannsecce ei 182 | 82 — 
Nine Res hme | el 2) imme | | msl wo 
overnment bonds._............ | 188}  239|| Loans and discounts___...... iieall 
Total note and deposit liabilities..| 2,306 | 2,345 | 2,349 1, 841 | Note circulation... ......-....-- 351 | 343 353 377 
Notes issued..............-.- 1,163 | 1,210 | 1,332) 1,125 | RS a eS 19 | 6) = 22 
Total deposits... .......... 1,142 | 1,136 | 1,017 | 717 | 
|| National Bank of Egypt (thou- 
"ots nen | || sands of Egyptian pounds sterling): 
at 7 meet 84 84 59 | 47 | REET ene I HEN 3, 479 
Porcign bills of thereserve........ 392| 393, 410 481 | English Government securities __|....___- 23, 404 
Other foreign bills.............-.- 245 221 194 138 | Egyptian Government securities_|-..-_-_- 27, 457 
Domestic bills. ..............-..- 81 13 | 151 87 | ee he SS SRE 26, 195 
Treasury bills.................-.- 173 173 174 178 Government deposits. ...........|--.-.... 20, 588 
— heveteaetienuss i. = > = Og eae, Saas 14, 484 
@PoOsits.........-.-------------- | 
National Bank of Belgium (mil- || Bank of Estonia (millions of Esto- 
lions of france): a || nian marks): a 
sna SO oes ae aims | 58S) Rae) oe i eo ena . 
“= ¢ ik NS en th 2,329 | 2,225 | 2,220 30 1 Foreign correspondents’ account. 399 201 
Domestic and foreign bilis-- = oe) Soe) See) 2a) Lee nen} gal 
Note clreuletlon.2222.72-2-2-7~"| Xeea| Seor| aees| Goer ||  Notectreulstion..... | | Togo | uae} ieaea 
PR ng cbhivnkccececcssssess 483 485 | 428 353 i po | SE ne ES 4,336 4,494 4, 510 
1 Notes > - amounts held in banking department and in cur- ' Figures previous to Oct. 25, 1926, roy at par. 


4 Figures previous to 1927 carried at 


s rer Net Ine faceding | gold held abroad. 5 Figures are for August, 1926. 


Os ee 
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CONDITION OF CENTRAL BANKS—Continued 





























































































































pereepE ey , pe ae 
i] 
1927 1926 || 1927 1926 
siiesenencansctibibaniscanaidahcies tabaideabiciea ORME oY ee OER sew 
y | 
Sep- | Sep- | Se 
tember | August) July — tember wcnber August) July | tember 
Bonk of eet (millions of Fin- | | Honk ee Poland (millions of zlotys): = - . 
pish marks): | | BERR. J she eeeetcbecwanhomshbans: 182 | 174 135 
Ss — 321 322 323 | Sect exchange, etc._.....-.--- 243 236 221 109 
Balances abroad and foreign 329 Loans and discounts.....-.-...-- 470 456 447 382 
i shiiccm oi sewesviesenccs 1,231; 1,095; 914 956 |! Note circulation..........-..-.-.- 844 794 745 581 
OES eee 69 70 | 69 104 | Current accounts— 
— ES ey ae -— 628 = 521 le 6 Ee Se EE Sey en a 122 " 
BR INS catiiae anvesdbdenasens 124 124 ae) eS eee 131 
ee ee. SES i eee 1,476 1,414] 1, = 1, 335 Liabilities, 44 foreign currency...- 22 21 21 21 
emand liabilities.............-- 491 | 426 392 _ 
Bank of Portugal (millions of escu- 
Sampnee — of Greece (millions — * PA 
of drachmae): On Pee re eee eee ee ee 9 
se and aapenee oe pam hicks neckesats toni oamal 3 - 1, 946 Delenens 7 RE RS HRS. rh 1. = 
overnment loans and securities. __....../_...__- | 3, 3, 732 ER es SE aS Tee Nee 
reg es Sees 5 REE MARIE Cee i = = 3, 253 . REE AE es 1, _ 1, ¥o 1, = 
i ER ee enmemren Serene | 4,772 4, 686 | SPSS Tae eee | 1 
| Total deposits.....------------~--)--------|--------|_ 41 8, 947 National Bank of Rumania (mil- 
bs | ons of lei): 
eS. of Hungary (mil | | ARISE SE A a Be? ug} 4g) 147 | 442 
ig RRR IRR. RE RR 9, 087 8, 8, 991 
Se renee amen 2) oe | Advances to State........ ae 16, 359 | 16,359 | 16,359 | 10, 679 
8 renee seeetnas<aeess + | . Note circulation......-.---.------ 21, 022 | 21,042 | 21,051 | 21,044 
— and discounts ............. 310 287 ame | 182 Deposits 10, 183 9, 304 8, 689 8, 032 
Advances to treasury-.-.--.......- 115 | 115 | ee en weer an rane eine sale n ° . 
| ee Ree 273 286 268 265 State Bank of Russia (note-issuing | 
tee - amp praepateerekncwess 477 472 | | 441 | department; thousands of cher- | 
eS OR en ee 261 256 | | 182 vontsi): 
Miscellaneous liabilities..-------- 224! 299| 226/ 195 Gold <<a -ncaenneeneeneeoeeoes 17, 868 | 17,808 | 17,748 | 15,335 
, ‘foreign currency. P ps Q 5,1 
Bank of Java (mllltons of florins): | Loans and discounts..........--- 76, 838 | 70,419 | 66,888 | 64, 296 
+ ve po jnteioieen 184 ige } 7 . OE OME idnchasasckapesncoanas 102, 657 | 95,330 | 92,860 | 85, 677 
ree ro EB iacnccose ° 25 } | 
Loans and discounts... 139 123| 100! 107 ae ym ay we oe ees | 
— circulation 1 = 2 329 (millions of dinars): | | 
eposits.......------------------ 75 | 67 | Gold 88 88 | RB | 83 
| FOIC wa nn eeccroccenensesnecccnsn= . 
Foreign notes and credits-......- 384 386 384 | 320 
ear + | Latvia (millions of lats): 24 | 24 | 24 24 || re and oy os Ve AR rere Hee} ao a | + 
as. ‘ : dvances to State...........-.-.-| 2,9 ’ 5 
Forehand #2 68 | «ay «Note circulation <n ooo oa 6,763 | 5,028 | 5,622) 6 719 
eT 54 55 56 | 50 Cposits...-..-.------------------ J ah 
Note circulation.....-.....-.---.- ~ 30 29 28 | 32 || South African Reserve Bank 
+ ap cen» Auapargag eencecesene- 4 93 | S ar > ead of pounds sterling): one i sien | tom ape 
ee ee 52 | 56 | ee 2 ees RR ee eee i 7% | ' 
—— Foreign bills-....-.-.---.-.-.-.-. 6,186 | 6,184 | 4,957 7,037 
Bank of Lithuania (millions of ee a ee 1,646 | 1,645 | 1, 180 
litas): Note circulation.................. 8, 7,577 | 8,562} 6,862 
ey aE Sian oe SPN ae 2 32 | . | 4 Sid dda tb ocudesas cheese 7,063 | 7,218 | 7,043 | 7,152 
oreign Currency................. 3 33 | y } 
aon aS Ses OEE Sn rod 60 | ° | 46 — + heseeanan (millions of pesetas): 2.598 | 2,598 | 2. 597 | 2, 557 
vote circulation........-..------- 8 | 84 | } 76 TLS ag a ld imal cami ceaaoeels » Am , he 
Deposits...-----0002-cee0c ccc 8 8B ee) me | | “3s 
; Se aye wer Bills disconnted_..............--- 464 527; 6546 657 
a ee rene ne Checks and drafis.............--- 1,241 | 1,237| 1,314| 1,629 
mi ss6| aes] as7| 410 Note circulation...2-222222222222. 4,142 | 4,123) 4,141 | 4,356 
Foreign bilis.-..-...--n.-ncccz.) 127| 132| 128| 218 __ Deposits... ee 985 | 1,053 | 1,048 | 1,076 
Loans and discounts. -- 273 | 266 | 291 | 185 | Bank of Sweden (millions of kro- | 
— circulation. 7" 803 = 824 a, ‘a - } * an 
ee ee eee ee j 22 | | 45 ____, EE ae eer est 31 221 | 1 
Foreign bills, etc.....-.-....-.... 216| 204) 176 177 
Bank of Norway (millions of kro- | Leese ped. cieeoante i ae at = a poi pre 
ner): | | | Jote Giromlatiog............2.-...- 5 | 
eee cident aie 7 “See yo 147 | as 1 DI tw ciasticssdodaptennances 98 119 | 112 70 
oreign balances and bills......-- 20 | _ 
Domestic credits SA ee ae 266 285 | 201 | 396 | a = Sa Bank (millions of | 
Vote circulation.................. 325 328 | 331 328 “ ; 
oO OS —ee ae 5 5 | 6 | 8 a areas time...) 471 “ “ | = 
Total deposits................... 97 | 98 | 97 | 245 | unds on demand abroa | 
tease cae Ceeeas po - oe a 
ote circulation....--.. 7 | } 
~;~~» -quadnaceana remem CA | SS ai RS | io] a5) 86 
GOIE cacnconcesssennsnccnecs sus 4,199 4,197 4,097 4,398 | Bank of the Republic of Uruguay | 
gee — demand deposits - -- 217 219 | pens | 1,154 | (thousands of pesos): 
oreign exchange reserve_.....--- 750 | 782 | 709 | 684 | SS EE e Te ee louaeniiivnn 55,419 55,418 | 54, 943 
Bl Shincliss endsivvbvcndecoanesnsé 1,724 | 1,651 | 1,884 | 1, 879 | Loans and discounts............. Weae een 97, 829 | 95,552 | 91,979 
Note circulation ANSE arene Oe 5, 949 6, 046 124 | 6,505 || Note cireulation.................. aE 62, 738 | 64, 930 62, 212 
DOES ct accscdcticaveccwncecse 435 438 637 1,178 | RE OER EER TIRE 77, 566 | 74,059 | 66,095 
| | ' } | 





5 Not including gold held abroad. 
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CONDITION OF COMMERCIAL BANKS 


[Figures are for the last report date of month except for London clearing banks, which are daily averages] 





































































































































{ 
1927 1926 } | 1927 | 1926 
: | | ) i 
SSBor| Att July Anos . August; July | June | August 
} } 
= a = Bh a ace 
Nine London clearing banks | Three commercial banks of 
(millions of pounds sterling): | | France (millions of francs): | 
Money at call and short notice. _. 134 | 138 133 113 Bills and national defense bonds-|_....... 12,147 | 11,127 | 14,955 
Advances and discounts. -.-....... 1,131 | 1,123) 1,135 1, 096 Loans and advances. ...........-/........ 5,002 | 4,927 5, 285 
II cicanwwdvcndsedtéesoas 234 | 236 237 248 || ee ER Has ES 25, 237 | 24,045 | 21,928 
a 1,668 | 1, 669 1, 682 1, 623 ye Ge ew: 447 | 424 | 297 
Tokyo banks (millions of yen): | | Six Berlin banks (millions of reichs- | 
Cash on hand.............-..-..- 272 286 216 115 marks 
ES henihiwpanmnaendnentn 1,923 | 1,931) 1,955 2, 516 Bills and treasury notes.........- eee | 1,373 1, 339 
, oe “aa 1,879 | 1,807| 1,788] 1,918 Due from other banks.........--- gt RS 843 | 731 
"Petal GSTIOGE. oon. nccccccccne- 1,794 | 1,647 1,758 2, 902 Miscellaneous loans.............- py ee | 4,660 3, 348 
i ree 5 | | RRS a od | 6,409 5, 102 
— ot SF 4 a 0 REET. 399 |......-.;| 406] 1,240 
1927 1926 | Four private banks of Italy (mil- 
Schade aes m4 lire): 
ie on Re Re are | 1,374) 1,205 
August) July | June | August || Bills RESET SUPER RE | 8,693 | 9,386 
| Due from correspondents. .......|......--|-....... | 6,423) 6,321 
is iin 7 = Due to correspondents__.........|...-.--- -+------| 13, 489 | 13,759 
Certs beaks of Canada Deposits..........--.------------|--------|-------- | 2,456 | 2,313 
millions of dollars): k ba of Norwa 
Gold coin and builion!.........- 69 69 69 n | ee ad 
Current loans and discounts.....| 1,288 1,281 | 1,282 1, 207 || Loans and discounts..........._- 1,635 | 1,655!| 1,645| 1,888 
Money at call and short notice... 446 | 424 446 384 || Due from foreign banks_.......-- 83 75 ” 66 | 134 
Public and railway securities__-.- 536 542 534 528 || Due to foreign banks....-------.- 151 149; ~=«:167 | 263 
Note circulation... ............... 167 174 178 167 | SS SE TIT EAS 133 136 137 | 186 
Individual deposits. -.-.......-.-- 2,295 | 2,267 | 2,327 2, 199 || RNa ns ccecindsieseeeecaaals 1,789 | 1,792) 1,807 1, 897 
Gold reserve against Dominion 
notes... . As 104 106 110 | ——, of Sweden | | 
te ilation......... 186 millions of kroner): 
Dominion note circulation 177 177 181 i Loans and discounts. an —_ 151 ‘. 172 | 4, 182 4,338 
| oreign bills and credits abroad_. 9 1 1 1 
Seem, bentn of Eonmass || Due to foreign banks............ 19; 177| 17| 129 
re cre y ll 1,896 | 1,915| 1,919] 2,000 | Rediscounts. . - ....-.------------ 115 125) | 171 | 96 
Due from foreign banks.......... ‘ 54 ! : 56 | , 56 ¢ 53 I OI no cis cccvctnccstactssece 3. 557 3,552 3,515 | 3,574 
Due to foreign banks..........--- 121 124 143 119 | Swiss Cantonal banks (millions 
Deposits and current accounts..-| 2,011 | 2,024 2,025 2,151 || of frances): | } 
1] Loans and discounts__..........- 1, 761 1,768 | 1,755; 1,710 
Joint-stock banks of Finland | EEE EIS ,841 2,835 2,826 2, 727 
(millions of Finnish marks): | a 20 23 | 21 | 25 
Loans and discounts............- 7,955 | 7,952 | 7,823 6, 958 | Due from banks and correspond- | 
Due from abroad.....------------ 437| '378| ‘215| 191 | °° SA RR TE 310/21) 24 | 286 
i [| ey ee 326 321 | 359 329 | Commercial deposits............-. 708 | 705 699 | 650 
PR adcancimscteisaeenene 7,116 | 7,083 | 6,696| 5,876| Savings deposits....---..---...- 1,500 | 4,854 1,251) 1.487 
I 
1 Not including gold held abroad. 
DISCOUNT RATES OF 33 CENTRAL BANKS 
[Prevailing rates, with date of last change] 
t mme Loe lal le be tall ee Do re 
n effec n effec n effee 
Country Rate dos Country | Rate less Country Rate| iam Country | ane: dest 
| 
Austria.....-.-- 614) Aug. 25,1927 || Estonia...| 8 | Oct. 1,1926 || Japan_.....- 5. 48 Oct. 10,1927 || Portugal....| 8 | July 27, 1926 
Belgium....-.--- 5 | June 23,1927 || Finland...| 6) Aug. 11,1927 || Java......-- 6 | May 3,1925 eee...) 6 | Sept. 4, 1920 
Bulgaria.......-| 10 | Aug. 31,1924 || France....| 5 | Apr. 14,1927 || Latvia...... 7 | Jan. 41,1927 || Russia...... s | Apr. —, 1924 
| SE 7 | Mar. 7,1927 || Germany.) 7 | Oct. 4,1927 || Lithuania_._| 7 Feb. 1, 1925 || South ‘Afzica | 6 | Sept. 10, 1927 
Colombia...---- 7 | May 15,1924 || Greece_._... 10 | June 6,1927 || Netherlands| 44 Oct. 13,1927 || Spain.....-. | 5 | Mar. 23, 1923 
Czechoslovakia.| 5 | Mar. 8,1927 || Hungary.. 6 | Aug. 26,1926 || Norway.....| 5 | Nov. 1,1927 | Sweden-..-- 4 | Apr. 22,1927 
~~ a 6 | June 21,1927 || India__..-- 5 | Sept. 10,1927 || Peru.......-. 6 | Apr. 1,1923 || Switzerland.| 334 Oct. 22, 1925 
Denmark....--- June 24. 1926 || Italy.....- 7 | June 18,1925 || Poland....-- 8 | May 13,1927 || Yugoslavia..; 6 | June 23, 1922 
England. ._...... | 4! Apr. 21, 1927 | | 

















Changes: South African Reserve Bank from 5% to 6 per cent on Sept. 10, 1927; German Reichsbank from 6 to 7 
of Japan from 5.84 to 5.48 per cent on Oct. 10, 1927; Netherlands Bank from 3% to 44% per cent on Oct. 13, 1927; 
per cent on November 1, 1927. 


r cent on Oct. 4, 1927; Bank 
ank of Norway from 4% to 5 
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MONEY RATES IN FOREIGN COUNTRIES '! 








England (London) oem aie ‘ Am- 
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mon lepos: 
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1 For sources used, methods of quotation, and back 3, See the FEDERAL RESERVE BULLETIN for November, 1926. Rates for Belgium 
France, and Italy, added to this table in April, are from the same source as the figure sfor Switzerland—viz, Bulletin Mensuel, Banque Nationa} 
Suisse—and are quoted in the same way. 
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GOLD MOVEMENTS 


{In thousands of dollars] 





United States 








Month Net 
imports 
or @x- 














noe 


a a 
BES2e8 





— 








8 





SnBasss 


z 


3888: 


13, 324, —9, 265) 
49, 517 —23, 180) 
41, 570 —24, 508) 
21, 257 —10, 653) 


j 
202,004, 241, 739 —39, 735 


. 





ee 








11,913 10, 108) 
7,611 9, 198, 
12,750, —6, 472, 
3,489 3, 699) 
6,852, 11, 835) 
4,881; 11, 222! 
6,210} 13, 300) 
8, 950) 9, 908) 
5,017; 7, 120) 
21, 262 | | —29, 082 
24, 590 | | —13, 376 
14, 531} 18, 609 505 —10, 553 


187, 608) 132, 140 | | | 212, 152 


o 
ool 
oe 











LES EPLPEAP SNAPS 
SSESSSESBR8 


9, 808 
97, 796 





) 
| BSee88 
2 
§ 





11,514) 18, 181 | 17, 522 
15,742} 15, 480 | —14,079 
7, 626, 6, 804 2 | | 20,718 
24,678, 3,735, 20, 943 334) — —23, 146 
16, 464, 26, 580|—10, 116 —15, 717 
8,435, 9, 674) —1,239 3) | —17,470 
13,071; 6,061, 7,010; 203, 4,623 

7,877, 1,524) 6,5 } 21,469} 5,782) 15, 687 

12, 979) 24, 444 = | 8, 381) 7, 637) = 

| 


44, 465 











BesS35e8 











MOVEMENTS TO AND FROM GREAT BRITAIN MOVEMENTS TO AND FROM INDIA 
{In thousands of dollars} [In thousands of dollars} 








1927 1926 








Country of origi January- | calend Country of origin 
poy x Pao mg endar year or destination 
or destination September 


Calendar year 








Im- 


Im- Ex- Im- Ex- ports 











12, 833 
1, 
1, 133 

358 


Spain and Canaries. 
Switzerland 
United S: 








Mesopotamia 
Straits Settlements. - 





















































Total.........| 127, 281 {100, 025 87, 607 
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FOREIGN EXCHANGE RATES 


[Monthly averages of daily quotations.! In cents per unit of foreign currency] 


EUROPE 


| [ 
Austria | Belgium | Bulgaria Consbestoy Denmark | England | Finland | 
| 


(schilling) | (belga) (lev) (crown) (krone) (pound) | (markka) 





j 
Greece | Hungary 
(drachma)| (pengo) 
| 


Germany 
(reichs- 
mark) 








14.07 13. 90 ' | 26, 486. 65 2. 52 ’ | 23. ' | 17.49 


14. 0842 2 2. 7784 . ; ' 485. 0328 2. 5211 9404 | 23, 8028 . | 17. 5616 
14. 0738 13. 9000 . 7246 2. 96 . 485. 4025 2. 5205 ‘ 23. 7137 
14, 0736 13. 9000 . . ‘ 485. 6546 2. 5206 4 | 28, 7011 
14, 0674 13, 8968 . . . 485. 7020 2. 5201 . | 23. 6924 
14, 0625 13. 8900 7 ; . ‘ , ' | 23. 6923 
14. 0695 13. 8980 . 728 . 96: 4 . , 23. 7428 
14. 0629 13, 9107 73 , ‘ . ‘ | 23. 7859 
September...| 14. 0816 13. 9220 ‘ 486. 3528 2. 5189 ‘ | 23. 8004 
October 14. 0820 13. 9260 . 486. 9676 2. 5187 ‘ | 23, 8624 17. 4624 


! 

















. Switzer- | Yugo- 
Spain Sweden d alavis 


(peseta) | (krona) | rane) | (dinar) 


Russia 4 
(chervo- 
netz) 


Italy = Norway | Poland | Portugal | Rumania 


(florin) (krone) (zloty) (escudo) (lew) 








40. 20 26. 80 19.30 | 108.05 19. 30 \. 19. 30 26. 80 19. 30 19. 30 


40. 0036 23. 6060 .0892 | 5. 1108 . 5357 q 15. 1016 26. 7288 19. 3084 
40. 0137 26. 0474 .3703 | 5. 1170 . 6128 3 j 26. 7452 19. 2359 
40. 0023 25. 8592 . 4226 | ; . 6157 i ¥ , 19. 2323 | 
40. 0196 25. 8360 . 3816 | Se . 6176 1 B 19. 2324 
| 
{ 
| 





40.0515 | 25. 8896 . 3065 . 5064 ’ 5. 19. 2365 
40.0600 | 25, 8352 . 2500 ; 19, 2528 
40.0719 | 25. 9374 . 2240 , ‘ 3 ’ 19. 2759 
40.0776 | 26. 3620 2168! 4. ‘ 515. Bt . 87! 19. 2816 
40.1920 | 26. 3404 2096 | 4, . 4 . 92: 19. 2868 


[ell ancl all anal anal onal ell eel od 



































‘ NORTH AMERICA SOUTH AMERICA 





} . = ry e - z 
Canada Mexico | Argentina ' Bolivia * Chile | Colombia’ Ecuador’! Peru’ 
(dollar) (peso) |(peso-gold) (boliviano)| (milreis) (peso) | (peso) (sucre) (libra) 











Fae PGs. ......--- , . 49. 85 96.48 | 38.93 32. 44 12.17 | 97.33 48. 67 486. 65 


48.0545 | 92.7536 | 33. 13.9768 | 12.1000, 97.6656| 18. 1875 
95.9811 | 34. 11.8452 | 12. 0041 : 18. 3125 
96. 1738 11.7965 | 12. 0827 18. 3125 
. 34.0000 | 11.8084} 12.0204 18. 3125 
11.8050 | 12,0285 97. 19. 6019 
11.7916 | 12.0224 97. 19. 5750 "6000 
11.8237 | 12.0202) 98 19. 3750 "9626 | 
; 11.8596 | 12.0736 97.9872 | 19.3750 | 388.5600 | 
97. 1572 ' 11.9172 | 12.1712 | 97.4736 | 19.3750 | 384. 1600 | 101. 8796 
1 








September. -. .72 
October . . 938 47. 6667 


























AMERICA— ASIA | AFRICA 
continued | 





| | | 
Vene- China 5 China 5 Hong Turkey .| Egypt 
zuela? | (Mexican |(Shanghai} Kong 5 ments | (Turkish | (Egyptian 
(bolivar) | dollar) tael) (dollar) : pound) | pound) 





19.30 | 48.11 | 66.85 47.77 50 | 49. . 439.65 | 494.31 


19. 0000 ' 4 47. 7684 ; ‘ . ; ’ 51.0884 | 497. 2896 
18. 7500 i ? 48. 6855 1 | 49. , . ; 497. 6670 
18. 7500 ; : 49. 6865 . ‘ . . . 50.9035 | 497. 8981 
18. 7500 ; 49. 2716 ; ; : 1 : 52.2232 | 497.9792 
18. 7620 : ’ 49. 0742 . 46. 6896 . : ; 51. 9992 
July.........| 19.1280 : ‘ 48. 9772 \ ; ; : ’ 51. 0544 
August 19.1552 | 43. 380 1 48. 1600 , ; ' . . 49. 9774 | 
19. 1700 48.4980 | 36. 3356 

October 19.1700 | 44. 7376 48. 8552 






































1 Based on noon buying rates for cable transfers in New York as certified to the Treasury by the Federal Reserve Bank of New York, in 
pursuance of the provisions of sec. 522 of the tariff act of 1922. 

? Rate on franc. 

4 ‘ vereons based on daily quotations of closing rates as published by New York Journal of Commerce. 

nal. 

§ Silver currency. Parity represents gold value of unit in 1913 computed by multiplying silver content of unit by New York average price 
of silver for 1913. This average price was $0.61241 per fine ounce, which compares with an average price of $0.56347 for October, 1927, $0.55757 for 
poy ee and $0.54817 for October, 1926. The corresponding London prices (converted at average rate of exchange) were $0.56533, $0.55988, 
an : a 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES 


WHOLESALE PRICES 
ALL COMMODITIES 











Europe 





United itt | 
States France 


at 1h 
an Nether- 
(gold | Statis- | Feder- )| lands 


: al Ree 
basis) | tical serve 











1926 


8 


aeG2EE 


DN NNN NNYNNYNNN 
[He 
a8S 


23 
~sS 





FS 


82888 





ea 





PYPPPPPNP, 















































Asia and Oceania 








| China | Datch 
\(Shang- 
| hai) 


















































1 New index—1926= 100. 1 First of month figures. + New index. 


Note.—These indexes are in most cases published here on their original bases, usually 1913 or 1914, as determined by the various foreign 
statistical offices which compile the index numbers and furnish them to the Federal Reserve Board. In several cases, however, viz, France, 
Netherlands, Japan, New Zealand, and South Africa, they have been recomputed from original bases (1901-1910; 1901-1910; October, 1900; 1909-1913; 
1910) to a 1913 base. Index numbers of commodity groups for most of the countries are also available in the office of the Division of Research 
and Statistics and may be had upon request. Further information as to base periods, sources, numbers of commodities, and the period of the 
month to which the figures refer may be found on pages 769-770 of this issue of the BULLETIN. 
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WHOLESALE PRICES—Continued 


GROUPS OF COMMODITIES 


[Pre-war = 100] 
ENGLAND—BOARD OF TRADE ITALY—CHAMBER OF COMMERCE 





1927 








484 485 
509 513 
533 549 
480 





ucts 
Other foods... --- } 456 443 
Total, not food__.... ss i 455 
Iron and steel .-- 
Other minerals | etals 456 465 
and metals..-.| 


541 554 566 

Other textiles... 
Miscellaneous... 142 oducts 465 457 445 494 
535 540 550 

















FRANCE—STATISTICAL BUREAU 





EDEN—BOARD ¢ OF TRADE 


618 623 
585 611 Au commodities 148 146 | 146 


_ 537 557 gs —-.- +4 od | 4 
v6 be products... | 
Vegetable foods - 618 653 Fuels and oils 114 116; 117 
ones some 599 616 Raw materials for 
— — a 
ron and me 
645 633 629 
557 574 industr 117 117 117 


Pope» 
830 767 996 158 159 158 162 


613 608 new materials for 
manufacture’ in 
GERMANY—FEDERAL STATISTICAL leather industry... 130 122 122 118 
| “So, .' icals 167 168 | 169 70 171 
All commodities 138 | 138 tured chern hn si = om 
Total _ sarieultarel nae | ; jal 137 138, 137 136 138 
a od . rials 152| 151] 151 148 146 
116 | Finished materials... 151 148 148 148 151 
| | Producers’ goods... 137 137 138 136 135 
138 | 126 Consumers’ goods... 157 154 153 153 156 
146 | 
Provisions 129 | y AUSTRALIA—BUREAU OF CENSUS TATISTICS 
Total industrial raw 
materials and 170 165 161 155 152 
semi-finished 178 178 179 178 178 
cts a 168 155 150 142 145 


126 ucts 181 167 162 157 
Nonferrous Dairy products 157 161 160 156 
metals. -....-- 107 Groceries and to- 
153 ae 168 168 167 167 
Mea 164 139 124 113 

125 Duilding materials..| 144 152 152 150 
124 Chemicals 183 183 179 179 
Technical 85 | INDIA (CALCUTTA)—DEPARTMENT OF STATISTICS 
126 ee 2967 
Rubber. .- 47 1926 
Paper materials 
and pape 150 





















































August August 





r 161 161 
Total industrial 
finished products_ 147 146 
Producers’ goods 130 130 
Consumers’ 





166 160 158 








SWITZERLAND !—DR. J. LORENZ 





Jute manufactures... 
All commodities 148 147 147 147 | 
Consumers’ goods...| 157 157 156 155 | bey manufac- 
— prod- 

| 123) 125| 126] 196 | 


industrial products .) 146 144 144 146 | 



































1 First-of-month figures. 
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RETAIL FOOD PRICES AND COsT OF LIVING 


RETAIL FOOD PRICES 





| Pre-war=100] 





European countries Other countries 





rq | | } | 

us- | | | | | 
‘tiie | Bel- e| z prance! Ger- | Greece italy ‘Netb- | Nor- /Can-| A | | New 
F (Ath. | (Mi-| er- | ; er- - 
“na | gium! be .# |(Paria)| many ens) | Tan) | lends way | sia? | bay) | land 











eez2 | 


ee 
1 
| 8 


Qo OD 
iS 
_ 


rE 








EE TEEE 


'_ ~ w ~ ~ere ees ee ee 
= 
eSSeSan 


Oo 


Octo! 
November... 
December.... 


PYPPPPPRPPLHPyP 
ee ee tt et et et et et et et 


ov.ey eee ee ee 


2823 











B38 & 
$8888 











PPNPPYPKY 
- 
a 


8838 








August 
September. ..| 
October 


BESSSSESES RESLESRSEESE 
































COST OF LIVING 


[Pre-war = 100] 








European countries 





3 
1 
8 
6 
1 
5 
6 


Bel- France| Ger- | @reece Fun. Italy Can.| Aus 


gium! (Paris)| many a gary a) tra- 


on! 





on 


1926 
January -.. 
February-_. 


#E23 


mee re 


$82 8828 


o 





was 
> 
a 





BasBuwas 


August .... 
September. 
October - - . 
November. 
December - 


1927 
January - .. 


i] 
= 
Ww 
ao 
— 
ao 


8 














.swewtwrwre ee eee 


— i 
S88 
Leth cael al oath cel aoe all all all oe ol ol 


tt re et et pet et fet beet eet ret et 





oso 
—— 
on~ 









































11921100. The cost of living index for Belgium has been changed from an average of seven provinces, on April, 1914, base, to a workingman’s 
badges in 59 cities, on a 1921 base. 
First of the month figures. 


Note.—Information as to the number of foods and items included, the original base periods, and sources may be found on page 276 of the April, 
1925, issue of the BULLETIN. 
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Changes in State Bank Membership 


The following list shows the changes affecting State 
bank membership during the month ended October 21, 
1927, on which date 1,299 State institutions were 
members of the system: 


ADMISSIONS 





Total 
resources 





District No. 2 | 
Trust Co. of Orange, Orange, N. J | | $700, 000 | $250, 000 | 
District No. 8 | 


Dollar State Bank & Trust Co., 
Scranton, Pa | 


$2, 587, 018 


196,950 | 40,370 | 1, 273, 162 





CHANGES 





District No. 2 


Guinstet _Avenue Trust Co., 
Newark, J. (merged with Fed- 
eral Trust Mo, a member) 


District No. 6 


Evangeline Bank & Trust Co., Ville 
Platte, La. (voluntary withdrawal) - 

Pittard Banking Co., Winterville, Ga. 
(voluntary liquidation) 

Wartrace Bank & Trust Co., War- 
trace, Tenn. (closed) 


District No. 8 
City Trust Co., St. Louis, Mo. (title 


changed to Fidelity Bank & Trust 
Co.). 


1, 147, 000 
54, 639 
81, 000 


District No. 11 


First State Bank, Seminole, Tex.(with- 
drawn on account of expiration of ies 


30, 000 179, 700 














Acceptances to 100 Per Cent 


The following-named bank has been authorized by 
the Federal Reserve Board to accept drafts and bills 
of exchange up to 100 per cent of its capital and surplus: 
Rhode Island Hospital Trust Co., Providence, R. I. 


Fiduciary Powers Granted to National Banks 


During the month ended October 21, 1927, the Fed- 
eral Reserve Board approved applications of the 
national banks listed below for permission to exercise 
one or more of the fiduciary powers named in section 
11 (k) of the Federal reserve act as amended, as fol- 
lows: (1) Trustee; (2) executor; (3) administrator; 
(4) registrar of stocks and bonds; (5) guardian of 
estates; (6) assignee; (7) receiver; (8) committee of 
estates of lunatics; (9) in any other fiduciary capac- 
ity in which State banks, trust companies, or other 
corporations which come into competition with 





national banks are permitted to act under the laws of 
the State in which the national bank is located. 





Dis- 
trict 
No. 


Location Name of bank 








Nashua, N. H 

St. Johnsville, N. Y.. 
Little Falls, N. J 
West New York, N.J-_ 
Pemberton, N 


Second National Bank 

First National Bank 

Little Falls National Bank...) 

First National Bank 

Peoples National Bank 

Second National Bank 

First — Bank & | 
Trust C 

Ww pomesbere National Bank? 

First National Bank 

First National Bank 

Continental & Commercial 
National Bank. | 

First National Bank 

Sterling National Bank 

Citizens National Bank 

Citizens National Bank 

— County National 

an 

Central National Bank 

United States National 
Bank. 

First National Bank 

First National Bank 


First National Bank 

American National Bank - -- 

Farmers & Merchants Na- 
tional Bank. 

First National Bank 5, 6, and 7.» 

Marshall National Bank-.--.-| 5. 4 


eo” tah 


Covington, Ky 
Waynesboro, Va-_-_-.-- 


Statesboro, Ga 
Chicago, Il 


Joliet, 11 

Sterling, Il 

Tipton, Ind 

Charles City, lowa--- 

Columbus Junction, 
Iowa. 

Battle Creek, Mich___ 

Kenosha, Wis 


Calumet, Mich 
Laurium, Mich 


OO VAT asst S12 FWONHNNe 


Minneapolis, Minn... 9 
Bristow, Okla 10 
Abilene, Tex ll 


Bonham, Tex__.....-.. ll 
Marshall, Tex ll 














1 Supplemental approvals. 2 Powers granted Aug. 17. 


Changes in National Bank Membership 


The Comptroller of the Currency reports the follow- 
ing increases and reductions in the number and capital 
of national banks during the period from September 24 
to October 21, 1927, inclusive: 





Amount 
of 
capital 





New charters issued 
Restored to solvency 
Increase of capital approved ! 


$550, 000° 
50, 000 
2, 490, 000: 





Aggregate of new charters, banks restored to 
solvency, and banks increasing capital 


Liquidations 
Reducing capital ? 


Total liquidations and reductions of capital .. 
5°” pa of national banks under act of Nov. 


Consolidation of a national bank and a State bank 
under act of Feb. 25, 1927 


Total 2, 525, 000 


Aggregate increased capital for period 3, 090, 000. 
Reduction of capital owing to liquidations, etc 655, 000 


2, 435, 000° 


3, 090, 000° 


555, 000° 
100, 000 


655, 000° 











1, 325, 000: 
1, 200, 000: 





lidatiane 











Net increase 











1 Includes one increase in capital of $900,000 incident to the consolida- 
tion of a State bank under act of Feb. 25, 1927. 

? Includes one reduction in capital of $75,000 incident to a consolida- 
tion under act of Nov. 7, 1918. 
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DETAILED BANKING STATISTICS FOR THE UNITED STATES 
FEDERAL RESERVE BANKS 


RESOURCES AND LIABILITIES, BY WEEKS 
[In thousands of dollars} 
RESOURCES 





Minne- Kansas 
apolis City 








#338 
S22= 


1, 623, 253 


s 


Oct. 26 
Gold redemption fund with 
United States Treasury: 





45, 695 


reo 
Bess 
SSRs 





23 
#8 





oo 
— 
~ 





yess 
. 


S888 §5 


by banks: 
Oct. 5.-- 


=< 





SASS 


. 








185, 111) 
192, 735) 
182, 151| 
179, 433) 


| 
11, 935) 
11, 825) 
11, 925) 
12, 903) 


22g 
#=5 








e & 








PPK 





s 








Be 
EBS 
RBs 

2 


= 
283 


. 


& 
s 
eyes £892 | BEES 8 


Pepe 
Peppy 


Biss 
BEES 


e988 


Perr 


ct. 
discounted: 

Secured by U. 8. Govern- 
ment obligations— 








_ 


BESE SFS5 
S868 S2F5 
BERR 

SSS 288 
SFpy 

BE SSss 

Y Serr 
Sze £285 
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FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS—Continued 
{In thousands of dollars} 
RESOURCES—Continued 





Federal Reserve Bank 


Cleve- | Rich- | | Chi- St. Minne-| Kansas 
| mond | Atlanta) cago | Louis apolis | City 


Bills oy a in open market: 


10, 510 | , 23, 029 | 11, 674) 
11, 940 25, 014 / 9, 11, 672 
12, 601 , 30, 533 13, 504, 
15, 537, 19, 530 | 2981! 36,235] 4, 16, 467 


13, 368 43, 817 
13, 395) 44, 496 
14, 36? 6,338, 44, 098 | 
14, 928 6,475| 45,157) 18,752, 12, 241 


9, 207 | 8,390, 14,314) 11, 264 7, 26 
9, 376 5, 3,481, 14,375 7, 369 
9, 689 3,559 14,598| 11, 7, 580) 
10, 276 ’398 3,577, 16,065) 11 





13, 619 | 3,323) 15, 263) 
3,244 15,356 
3, 483 


| | * | 15, 887, 
123, 813) | | 3, 713) 16, 732) 





504, 873)| 
510, 129) 


500, 393, 
510, 630) 

















to 
a] 
se 


311, 124 





wees 8S 


B 
8 


S55 F388 SBS eves BESS 
g 


Oa103 
PF 
~ 
= 





eeye SERS 


ppp 
S888 & 





120 
122 
120 
123 








Total resources: 

OR | 5 182, 233) 392, 288 218, 562 43, | 424,310 
505, 852} 233, 301 061} 723, 053 1 | 435, 373 
508, 939)" 230, 530) 46, 333) 208, | 434, 549 
491, 780) 226, 161, 467) toa 325 

















} 








LIABILITIES 


pees eek ee 


| | 
1, 717, 049)' 142, 586 | 130, 594) 210,829) 66,895) 163, 339) 239, 425 
1, 733, 829)) 143, 513 136, 435) 216,124) 69,478) 162,898) 241, 182) 
1, 716, 785)| 143, 290) 131, 143; 210,379) 70,800) 160,551) 239, 276 
1, 702, 999}, 140, 224) } 211, 71, 232) 156, 511) 235, 302 
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FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS—Continued 
(In thousands of dollars] 
LIABILITIES—Continued 





Federal Reserve Bank 





| | | 
| San 
| Rich- Chi- St. | Minne- Kansas 
mond cago Louis  apolis City Dallas | _= 


as 





ts: 
Member bank—reserve ace | 
count— | } 
8 SO | 2,360, 378 924, 828 7 350, 130 5 | 87, 63, 025! 174, 944 
sal | 66, 595, 351, 526, 55, | , 616) 66, 226) 184, 538 
360, 274 | 63, 673) 180, 497 
| 337, 474 | P 66, 190) 176, 570 


1, 635) 408} 1,076, 1,316 
492! | | 033 918 
416 982! 1, 086 

1,046 096 








357 
357 





~) 
= 


- 


B2Z 
35 


SRR 
Rise $3 


79 179, 414 
61, 013 
60, 330 


70, 036 
61, 161 


13, 939 
13, 939 
13, 938) 
13, 953 


23, 746 
23, 746 


23, 746 
1, 53 
1, 618 956 


1,634) 1,021 
626 =—-1, 686; _~=—1,070 


& 


S 


Bee & 
» SER 
EL] 


y 





POOF 
no 


22 & 





pees BES 





17, 308) 
17, 301| 
31,881) 
31, 881 


31, 881 
31, 881 


2 SP 
38 
— et 


BEES 

— 

BS 

LSLLSOS PAOe 
te 


8 


+ 


BESS 8883 Sexe 3 








a 


-- 





| 392, 288) 367,704, 501, 926] 218, 562) 278,817 719, 430 

392, 795) 1, 5 368, 102 505, 852) 233, 301 723, 053 
| 410, 114) | 369,985 508, 939) 230, 530) 78, 742, 879 
| 388, 943) 360, 787 491, 780; 226, 340) 267, 701, 524 


ao 
St 
wt 


435, 373 
434, 549 
161, 467 419, 325 


23 





rs 
Eb 


MEMORANDA 


Ratio of total reserves to Fed- | 
eral reserve note and deposit | 
liabilities combined (per | 





| 
| 
| 
| 
| 
| 


AUGS 
POWOD 
IOs 
S328 
Cnwnwo 


Conti at a ay on bills | 
ate, for foreign cor- | 


POON 
Rese 


Own Federal “reserve notes | 
—_ by Federal reserve bank: | 











372, 042) 
405, 227, 
421, 787) 

| 
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FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS, BY WEEKS 
[In thousands of dollars] 


Federal Reserve Bank 





Total || 1 l % l Z l 































































| P : } San 
| | New | Phila- | Cleve- Rich- At- Chi- | St. | Minne- Kansas 
Boston’ York |delphia| land mond | lanta cago | Louis apolis | City Dallas Fran- 
| } | 
| ee ee eC pee eg Tee ee ene Toe _ 
Federal reserve notes received | | 
from comptroller: | | 
AP eee | | 2,908, 669 | 246,782 776,633, 205, 825) 272,036, 104, 286) 244, 484) 435, 1 19 74, 804) 85,580) 110,336! 70,451 282,333 
Sain ay a | 2,901,096 | 244,243 771,609, 207, 191| 271,537 103,205) 244, 574 76, 260, 88,026, 110,760! 69,765 280, 599 
_ 1 SSE eS eee | 2,920, 217)| 242,230 778, 207, 205, 399| 278,272 110, 171 242) 683 438,310 76,772) 87,817) 110, 551 , 304, 280, 492 
= ae ae | 2,928,021 | 239,207, 780,233) 206, 524) 276,973 114,757 240, 358) 441,226, 78, 524 87,227, 110, 899' 72,678 279,415 
Federal reserve notes held by | | 
Foderal reserve agent: | | 
Oct. 21,990 29,954) 51,230) 144,500/ 18,180) 17, 614 37,900} 15,902 60, 500 
/ Oct. a execs 20, 990! 23,254) 52,740! 143,500) 18, 100} 20, 534) 37, 900) 14, 427, 60, 500 
Oct. 19 29,030 28,094) 50,950} 148,900 19,060, 20,534! 37,850 12,607 58, 500 
j Oct. 26 27,830, 31,754) 51,780 152, 900, 19,140) 19, 134) 37,650) 14,067 58, 500 
i Federal reserve notes issued to | 
{ Federal reserve bank: 
| EI EEE TCE 2, 102, 419}| 172,382 484, 553) 163, 825 250, 046) 74, 332) 51,780} 290, 619 67,966, 72,436) 54,549 221, 833 
| IE nan ciilses- cackabciininen 2, 105, 871)| 174,043, 482, 529 163, 191| 250,547) 79,951) 191, 834) 280,827) 58, 160, 492, 72,860| 55,338) 220, 099 
= Sees 2, 122, 012)| 172, 030, 495, 127| 165, 999) 249,242) 82,077) 191,733] 289,419} 57,712) 67, 283) 72,701; 56,697) 221, 992 
Dili cne cibbdinwe eubidiecead 2, 124, 786|| 172,207, 497, 153) 166, 124) 249,143) 83,003) 188, 578) 288,326) 59, 384) 68, 093| 73,249) 58, 611) 220, 915 
Collateral held as security for | | | 
Federal reserve notes issued to | | | 
Federal reserve bank: | 
Gold and gold certificates— | 
Hae 406, 631); 35,300) 215, 150)___.___- 40,000 20,084; 18, 117).......- 8,100, 12, 267)_.._.... 17, 613; 40,000 
Se il onihitahinasceaaeepnnasiiceia 406, 332|| 35,300) 215, 150)......-- 40, 000) 20, 084; 18, 118)_.....-. 8,100} 12, 267|......-- 17,313) 40,000 
yo a a is stl 406, 691)! 35,300) 215, 150)_...__.- , 000 20,444) 18, 117)__.._... 8,100) 12, 267,_.....-- 17,313; 40,000 
See Seer 400, 994|| 35,300) 215, 150)........ 000 15,046) 18,118)........ 7,800; 12, 267|\........ 17,313) 40,000 
Gold ? redemption fund— | | | 
ead titanate baiphid 104, 556|| 17,995) 21,064) 10,948) 13,984 4,247) 9,514) 1,483) 2,919, 2,067 3,459 2,927) 13,949 
Oot 5 5. ETS Ree 103, 15, 456, 21, 8,314) 14,285 3,166; 7,604) 1,483) 2,615 1,593 3,240 20, 768 
I Ls sw edible ahinanc ote 101, 802}; 13,443) 20,931) 11,522) 13,679 2,272) 5,714) 1,285 » 767, 1,384) 3,575) +93, 779, 20, 451 
a we. c igeia hld ccnsintahinabebe 95, 537} 10, 420 8,647) 13,980 2,858) 8,388) 1,164 039 | 2,822) 3,153) 20,1 
old fund— | 
a ae 1, 050, 677|| 79,000! 6, 117, 877! 165, 000 ......-- 135, 900; 272,000: 26,000 45, 000 51, 860; 19, 000 134, 040 
Oct, 3 skal bt aie aatiiewiesd 1, 624|| 79,000) 45, 117, 877, 165, 000 ..-..... 141, 400} 272, 33,000 45, 000) 50, 860; 20,000) 125, 487 
= = LE hel AN ed 2 1, 124,014) 79,000) 95,000) 1 150, 000 -....-..- 272,000} 26,000) 45,000! 44,860) 17,500 131,177 
Eligible SS 1, 126, 722|| 79,000) 95,000) 122,877) 150,000 ........ 137, 600) 272,000} 27,000) 42,000 44, pa 13, 500) 885 
e pepei= . 
ee Se ee, ae ae 705, 356)| 59, 529) 266, 463) 37,937; 57,957, 58,000) 29,831) 60,840, 25,351 11, 953, 22,460) 16,731, 58,304 
Ont 3 pwetiradh nesting sda 674, 592)| 62,805) 214,592) 38,075) 69, 60,307; 24,772; 57,918} 22,531) 16,410, 22, 253 16,413) 68, 793 
Mt ancnamtnacwkican L 58, 007) 178,347) 46,999) 60,320 69,050) 27,421) 81,595) 31,843) 13,511) 32,255) 21,244 49,194 
Ree ee 674, 931|| 70,970) 190, 599 , 432) 48,498 68,212) 24,5 80, 333) 26,971) 17,354 28,028 428, 42,527 
Total collateral: | | 
RR ee 2, 267, 191, 824) 507,677) 166,762) 276,941, 82, 331/ 193, 362, 334,323) 62,370 71,287 77,779 56,271) 246, 293 
ry ia negate 5 Pate pe Cea 8. 2, 279, 192, 561) 495, 806) 164,266 289,008 83, 557) 191, 894 331,401) 66,246) 75, 270! 77, 517| 56,966) 255, 048 
RSE ae FS aE 2, 302, 293)| 185, 750) 509, 428) 181,398 263,999 91, 766 191, 852) 354, 880; 69,710 72, 162! 80, 59, 836! 240, 822 
| EES SS EES A Nee ES: 2, 298, 184)! 195, 690) 521, ” 181,956 252,478 86,116) 188, 085 358, 407, 64,810 72,415 75, = 60, 394 245, 598 
| | 





| 








MATURITY DISTRIBUTION OF BILLS, CERTIFICATES OF INDEBTEDNESS, AND MUNICIPAL WARRANTS HELD BY 
FEDERAL RESERVE BANKS 




















{In thousands of dollars] 
Total Within 15 16 to 30 31 to 60 61 to 90 | 91 days to Over 6 
days | days days days 6months | months 
Ao | Pee 

} 

Bills discounted: | 
Oct 462, 485 | 389, 835 | 21,277 30, 246 17, 960 3, 007 | 160 
430, 249 | 361, 063 19, 158 28, 740 17, 835 3, 267 | 186 
417, 597 | 344, 124 | 20, 926 29, 579 18, 728 4, 035 | 265 

402, 398 | 330, 843 17, 524 31, 467 17, 276 044 | 
262, 165 | 130, 133 60, 964 53, 775 14, 190 BUG hokccsccsians 
274, 361 | 130, 006 | 63, 966 56, 081 21, 263 <3 ee 
282, 503 | 141, 989 57, 474 51, 264 29, 520 & ) ee 
301, 111 | 125, 700 | 66, 361 59, 583 45, 566 <5 eee 
122, 277 | OUD hin tis: oti es Be aa 120, 684 |........---. 
118, 235 | DD [pdhedebocsalinalnabtidadibkbtaencoods 118,190 |........--.. 
120, 608 eS ee ae ee a SE PED leckaccotnces 
123, 813 | 19D) --cneapsngaligbydedeonenhsnsenvniaitiie 123, 655 |.....-.----- 
Ee Oe PSRs cciiedicledenccnnnsadpamnmiesccnsslnenasabaneg= 
BP tisk cccasesbes | We Rh utvatitnte dikes ccbspaplitdndacntbbhanabbenee 
120 | EERE, IT RI SPT ae 
120 | 20 [on eeneeennee 100 RS eS 
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FEDERAL RESERVE BANKS—AVERAGE DAILY RESERVES -_ DEMAND LIABILITIES IN OCTOBER AND SEPTEMBER, 


[Amounts in thousands of dollars] 
























































‘ Federal reserve notes 
Total cash reserves Total deposits in eleouiation Reserve percentage 
Federal reserve bank aes ee eee es 
| | 
| October | September; October | September; October September! October | September 
| | 
SI dates bvaniatweccodkuessanniveaws 224, 079 235, 978 157, 165 153, 393 143, 513 141, 908 74.5 79.9 
inca ck na ediuidiamagdieieiannaiacanen 1, 001, 225 | 996, 027 921, 315 911, 090 370, 137 | 371, 303 77.5 77.7 
|, FESS RR Sei ea aa aE | 212,939 | 222, 081 141, 539 140, 911 134,393 | 136, 708 77.2 80.0 
a eo a amass 308, 831 | 325, 166 190, 085 190, 489 213, 283 | 215, 119 76. 6 80. 2 
TERE SS IR Ee AG 66,265 172,644 74, 666 74, 618 69, 952 1 63, 221 45.8 52.7 
Pe aoe keto ekb cacccdscsentcbicesecans 196, 780 | 186, 169 70, 827 68, 848 161, 520 162, 420 | $4.7 80.5 
I aL Gate tas ois see nnvannendsdsosd 474, 171 | 484, 897 346, 798 240, 380 245, 327 80.8 82.3 
ee aos ancieaeddankncunn 82, 147 | 66, 511 84, 745 81, 575 50, 484 | 43,738 | 60.7 53.1 
at i ahnins ial se dite celcecbanth acide 84, 121 | 82, 572 55, 623 52, 578 62, 504 | 58, 782 | 71.2 74.1 
iat enc ohnenasateucsmnusuewan 93, 969 101, 853 90, 542 ‘ 64, 330 | 64, 134 60.7 66.0 
Nie naa ake cade wenéeabetnediice 71, 476 67, 797 66, 381 63, 044 49, 099 | 5, 920 | 61.9 62.2 
i ae 273, 480 | 275, 367 181, 122 180, 219 172, 601 | 173, 146 | 77.3 77.9 
| ere 1 ae ee 3, 089, 483 1 3,117,062 | 2,380,808 | 2,350,875 | 1, 732, 196 | 11, 721, 726 | 75.1 76.5 
oe } 
1 Revised. 
GOLD SETTLEMENT FUND—INTERBANK TRANSACTIONS, SEPTEMBER 22-OCTOBER 19, 1927, INCLUSIVE 
{In thousands of dollars} 
4 | Changes in ownership 
— for om Transit clearing a hon ny note of gold through trans Bs ; coin 
=n un 
Federal reserve bank = nS us & - close of 
| | period 
Debits | Credits Debits Credits Debits Credits Decrease | Increase 
ants —_ | ee SS — — —— 
ES RR ee 4, 500 | 1,800 |  880,340| 880,334 5, 269 4, 565 | ee 44, 312 
Ble aids. a6 sets inutenden Seige 27, 000 | 21,500 | 3, 055, 3, 124, 470 10, 717 yy ee ee 69, 828 277, 172 
WINS ovo dnc ncicanasaucses 4, 000 | 800 770, 970 763, 291 6, 081 4, 960 | / | ae! 32, 
ED sinus abtinoyeanaatnaresa 2, 000 3,500 | 752, 165 731, 243 9, 956 3, 741 | yy SRST 41, 219 
SII SS intanuadaddcemnesaces 5, 500 | 3,500 | 628, 200 634, 662 2, 162 i eee 5, 590 , 029 
J ER cg Ty RS 2, 500 | 1, 500 | 118 354, 457 3, 386 4g Rete rerere 9, 974 8, 466 
a Ss eae 1, 500 | 6,900 | 1,314,291 | 1, 289,056 8, 050 7, 958 pk RO A Roe. 110, 358 
ON SS 1, 000 | 3, 500 588, 594, 129 1, 463 eae 10, 269 14, 559 
, eee 500 | 500 206, 615 208, 571 1,711 /% g Ree Reed | 1, 617 11, 886 
oo > aera 500 | 8, 700 456, 218 421, 879 2, 425 2, 131 , eee 18, 546 
TEs cmacidneedutiennatanteibe 2, 000 300 380, 055 382, 541 1, 353 . | ae 684 14, 837 
San Francisco.................... 5, 000 3, 500 401, 963 392, 930 3, 023 3,001 | 10, 555 5 | ------------ 45, 766 
Total, four weeks ending— | 
Oot. 19, 1087... 2.2... 56, 000 56,000 | 9,777,563 | 9,777,563 55, 596 55, 596 | 97, 962 | 97, 962 637, 090 
FS EEE 178, 900 | 178,900 | 9,281,534 | 9, 281, 534 57, 120 8 a 614, 773 
Oct. 20, 1996. .......... 28, 000 28,000 | 9,320,737 | 9,320,737 62, 450 Ol RRR NE SERRA ee. 745, 617 
Sept. 22, 1926._........ 131, 000 | 131,000 | 8,213,996 | 8, 213, 996 51, 072 Se 1. a 743, 657 
' 
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FEDERAL RESERVE BANKS—HOLDINGS OF BILLS AND SECURITIES, SEPTEMBER, 1927 
{In thousands of dollars] 








Federal Reserve Bank 





Rich- Chi- St. 
d | mond Louis 








Holdings on Sept. 30, 1927 


Total bills and securities. 1, 194, 211 
Bills discounted » 425 
Bills bought in open market_| 249, 836 | 
United States securities. 506, 130 
Other securities 


Bills Discounted 


Rediscounted bills: 
Commercial and agricultural 
paper, n. e. s. 
Demand and sight drafts___- 
Bankers acceptances. 
Trade acceptances 
Secured by United States 
Government obligations... 
Member bank collateral notes: 
Secured by United States | | 
Government obligations_..| 73, 759 | 21, 529 
Otherwise secured | 89,739 43, 951 5, 518 | 6,078 | 4,953 


Total discounted bills 1... 126, 212 | 35,917 20, 124 | 28, 863 
Bills Bought | | | | | 


| } | 
Bills payable in dollars: | 
Bankers’ acceptances based 





























Domestic transactions-.-- 

Dollar exchange 

Shipments between or | 
storage of goods in for- 
eign countries. 

All other 

Trade acceptances based on— 
Imports 
Domestic transactions --- 








Total bills purchased | 11,012 
United States Securities 
United States bonds_...........- . = 17, 481 


Treasury notes ’ 7,614 
Certificates of indebtedness i 906 , 5, 855 








30, 950 





1, 139, 342 | 
422,192 | 
215, 926 





























587 | 














1 Includes $81, 000 secured by adjusted service certificates held under discount for nonmember banks. 
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FEDERAL RESERVE BANKS—VOLUME OF DISCOUNT AND OPEN-MARKET OPERATIONS DURING SEPTEMBER, 1927 
ammnaneds in thousands of dollars} 


] | : | ot 3 | | 

| | | | | | } 
Bos | New | FRI \cleve-| Rich-| At- | Chi- st, | Min-| Kan- | | San 
Total | del- | mneap-| sas Dallas) Fran- 
ton | York | phia land mond} lanta | cago ~— olis | City | - cisco 

— } 7 i 














— mags 


i 
Total Volume of Operations. ........ 13, 744, 504||214, 803}1, 930, 592 203, 636/317, 028|180, 777| 73, 527 275, 177 134, £09133, 132) 64, 535| 62, 111|254, 287 
Bills discounted for member banks *.......| 2, 468, 430||143, 988|1, 195, 285 169, 718/272, 358 13, 848 58, 995 130, 098 105, 162, 3, 398) 33, 687) poe ws 





Bills bought. 





































































































bee In open market  nidiah nce Gonhareieisidiia dante ete 403, 755)! 47,634) 227, on 10, 169) 12, 588) 19,523) 2,856) 27,833 2, 359 5,922) 6,674 9,712) 31,349 
From other Federal reserve banks. - --- eS See 3, 001}....... RR ater f bs 1,800; 1,900 1, 100)-.-..-- 
United States securities bought: | | 
ea 851, 195)| 22, 670 aan 20, 288) 30, 395 21, 832 11, 487 116, 104 24, 464) 21, 186) 21,717) 23, 989) 30, 020 
From other Federal reserve banks. - ..- 10, 123 511 1,128, 460) 1,687 574; 189) 1,142, 2,214) 326 557, 496 839 
| | 
Bills Discounted | | | 
Rediscounted bills: | | 
a and agricultural paper, } 
Sicadninentn nape diel slinaaioe were 97, 760)} 2,749) 6,034, 7,400) 7,147) 5,417 = 12, 210 16, 228, 248; 6,318 3,542) 4,781 
Pee and —_ 0 RE Sc 1 ROR. Beans: aR SUES ERR CRS Bit Betta ee Rasen 488 20 
Trade omeoe Saleen let anedhath haptemeitie 1,375 51 71 58; 607 38 367 49) (EEE BEN Oa SES 87 
Secured by U. "s. S. Govi. obligations- --- 1, 329 RE SY 1, 8 48 84 ba (RRA SiR 1, 048) 2 
Member bank collateral notes: | | 
Secured by 8. Govt. obligations... 1, 734, 456,| 82,247) 831, 708127, 754/235, 558| 71,907) 10, 688) 109, 939 75, 135; 2,928) 26,401| 13, 776)146, 415 
Secured by eligit ie paper ©............. 632, 713|| 58,936} 357,472) 34, 505) 29,038} 59, 438) 22, 029) nee. 13,537; 222) 968! 7,960) 40,774 
eh tadkhehntnsnensdmmatacenacte 2, 468, 430 |143, 988/1, 195, 285/169, 718/272, 358/136, 848 58, 995|130, 098 105, 162! 3, 398, 33, 687) 26, 814|192, 079 
Average rate (365-day basis), per cent.....- 3.53) 3.50 3.50) 3.62) 350 3.50; 350 3.57) 350 3.62 3.50) 3.50) 3.68 
Average F swcwme | (ia days): | . 
Me collateral notes......... 5. 90 7. 23 4.85) 7.42) 4.13) 3.28) 12.76) 12.63 7.12) 12.52) 483) 9.77) 823 
Rediscounted bills.................-..- 48.70; 47.88 53.80 46.59, 51.32 aS 50.44 54.86) 39.16 95.86) 60.02) 32.59 44. 36 
Number of member banks on Sept. 30. -_-_- 9, 088 414 930 773) 836 466 1, 301) 597 741) 974 818) 670 
Number of member banks accommodated } } } 
bE tic cicnnchonatapenhabiciincas 2, 361 141 319) 347 204 199 147 361) 198 56} 154) 104 131 
Per cent accommodated - .............- 26.0; 34.1 34.3) 44.9 244) 35.0) 31.5 27.7) 33.2 7.6, 15.8 127 19.6 
Bills er in Open Market 
From member banks.................-..-- 55,348 11,124) 10, 948) 1, 826, 6,389) 4,636) 2,324 8,461 971; 1,695; 2,239 2,155) 2,580 
— +" r eres banking corpora- } 
ons, e 
DOUG GUETIGIG 6... cnc ccndccccccusces 95,026; 8, 857 = 919 8, 343 6, 199) 14, 887| 532| 7,856 1,388) 4,227, 4,435) 4,883) 7,500 
Bought with resale agreement. --....... 253, 381 | 27, 653 » reat See SEN Rae Jnnee2-- 11, 616).......< |------- ——_ | 2,674) 21, 269 
isd onc cittcchascsatebiottues 403, 755 47,634) 227, 136) 10, 160 12, 588} 19, 523 2,856 27,833) 2, 5,922) 6,674, 9,712) 31,349 
Bills payble in dollars: | | 
"3 Oak a sindetinehcdicuiens 122, 327 | 19,054) 32,545, 7,261) 10,764) 8, 872) 445, 14,901; 1, 976) 5, 464) 6, 261) 5, 881) 8, 903 
ik? rere Pee 2, 459 | 291 74) aaeerS 323) 55) 1,346) ....... 6) 8 0; 123 
Sie POP Gnncaciknccnnntscasoueta 261, 724 | 27, be 191,443, 1,850 443] 6,836, 137 7,819) 63} 208 138; 3,281 21,813 
OE OEE 5, 928 | 274,141 14] 2,943)......- 2, 179} 9) , | See: ors eee 
SO och cnncremacnasdccoas ee ye Se 172} 1,923,  403!_...... Sree A ns Fe 4 
| tg SERS Aaa Miiscal " ” Cutssvediivsaccbulstedgbiecsset” | Wissen Se — — 
, 4 2 SRT RSI OEE! ) eee . Se, eee ee ee eta a! Tse D oeaiesstiass 
SE SE iitwnnadrniesetankeveed OTS TES! Ve cakes Ey een ee Saati RRS BET Lasaetedin 
i 2» eee | ES RS Se ee Bs eden Wiccasend | societal faconess Lisanbiae — 
Average rate (365-day basis), per cent...... 3. 20 | 3.12 3.24 3.15 3.06) 3.26 3.47 3.22 3.06 3.06 3.05 3.14) 3.17 
Srecnee teeny BSE Neaconsenkinemas 39. 42 37. 67 29.50, 40.67, 38.38) 62.07 40.28 38.69) 34. 69) 36.48 35.98 41.29) 38.48 
of b' | | 
ae acceptances based on— | 
mports | 6,017 7,136) 2,480) 2,686) 6,305 292; 2,823) 575, 1,874; 2,088 1, 544 963 
rperts 47, 577|, 3,727; 12,836, 2,909 3, 724, 6,745, 1,469, 3,878 685, 1, 403) 2,177, 2,589 5,435 
I L 4, 847 4,348; 1,706 2,138 2,004 575) 5,146 392; 1,021) 754; 1, 061 2, 713 
Dollar exchange 248) 1,445 160) 445 6650)....... 708, 50 555-207 ry 75 
Shipments between or storage 
foods in foreign countries 27,088); 5,498} 7,891) 1, 2, a3 3,249, 224) 2,564) 9346 1,067) 1, 1,252, 38 
Al 2, 454||....... 519, 500 186)....... ae 285 245,350 
Trade e acceptances based on— al " 
| | | | | ae ees oe 
Domestic transactions cee! _ Se aibeaty Sapien eel arse RS ee OR, MRE! BR FeN Cihreie 
Bills payable in foreign currencies. 7,830, 542) 2,003; 694 1,367) 376, 296) 998, 311) 217) 267) 253 506 
Wisc raesstnenmpeevairmnienes | 150,374) 19,981| 36, 867] 10,169, 12, 588| 19, 523) 2,856, 16,317) 2,359, 5,922} 6,674) 7,038) 10, 080 
U. 8. Securities Bought in Open Market — | 
Bought outright: 
nited mye NI ieininsebialchwieisicaiseibe 76, 592; 4, 573 oS 4,014 6,202} 5,527, 4,274) 9,923 3, 833, 2, 4, 4,738 7,700 
SIRE, ROUTE. nn ncn cnccsncsocecesccs 119, 7, 053 6, 250, 9, 7, 784| 3,861) 17,952) 9,043) 4,519) 7, 7, 081; 11, 028 
Certificates of | of indebtedness_........... 5563, 577|| 10, 417 ai 8s 10 me 14, 853; 8,521, 3,352) 60, 11, 588) 13, 711 11, 645) 11, 292 
Bought with resale agreement. .-........... 91, 731 Ge CI iiscaicccechicteucs |----- ~ 27, 300)....... J-----2-|--2---- 525 a 
| 
is tissattitinstbtediamniedes B51, 195) 2, 670 waa 20, 288) 30, 395 21, 832 ni, 487116, 104 24, 464 21, 186 21, 717 23, 989 30, 020 














1 Includes $500,000 Federal intermediate credit bank debentures for Minneapolis. 

* Includes $7,000 secured by adjusted service certificates discounted for nonmember banks. 

3 Includes bills taken under a resale contract. 

4 Exclusive of bills bought under a resale contract. 

§ Includes special 1-day certificates issued by the Treasury to Federal reserve banks as ay a $3,000,000; New York $$67,000,000; Phil- 
adelphia pepe Chicago 000,000; St. Louis $4,000,000; Minneapolis $9,000,000; Kansas City $1,000,000; and Dallas $4,500,000; and excludes 
$95,000,000 of special 1-day cates sold under repurchase agreement and subsequently ane 
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WEEKLY REPORTING MEMBER BANKS 


REPORTING MEMBER BANKS IN LEADING CITIES 
PRINCIPAL RESOURCES AND LIABILITIES, BY WEEKS 


{In thousands of dollars] 













































































| Federal Reserve District 
_—™—————EEE — ——E 
Total | | | San 
New | Phila- | Cleve- | Rich- | St. |Minne- Kansas | 
| Boston | York | delphia| land | mond Atlanta Chicago) 7 huis polis | City Dallas | —_ 
| j 
wnt at —— - |] ———} -—---|—- we ones Aer Se moe: Se Ee) ea — = sa 
co - and investments— | 
otal: | 
- LL See ae 21, 147, 821)|1, 505, 564/7, 968, 705) 1, 230, 384/2, 117, 377| 702, 879 619, 937) 3, 040, 970) 712, 340, 370, 17 625, 928| 423, 726 1, 829, 834 
(Sees 21, 105, 786)|1, 502, 770|7, 891, 286/1, 231, 512/2, 123, 084) 706, 709, 624, 402)3, 047, 754 716, 408 373 73, 452 629, Oat 900 423, 233 1, 835, 647 
 - Steere 21, 138, 787)|1, 517, 846)7, 910, 184|1, 224, 677/2, 123, 608) 699, 986! 619, 694/3, 058, 368) 715, 953) 376, 152) 683, 309) 431, 144 1, 827, 866 
} ek, ae § 21, 084, 1, 521, 213'7, 907, 905|1, 220, 088 2, 098, 962) 695, 441 616, 413'3, 061, 803/ 713, 325| 380, 501| 625, 892) 432, 493 1, 810, 623 
| ~~" a and discounts— | 
0 | | | | 
RG Gi is acc iccicus 15, 092, 192) 1, 044, 2609/5, 747,092) 813, 777\1, 412, 560) 533, 134, 501, 967|2, 248, 422) 513, 416, 250,714) 414, 144) 328, 150.1, 284, 547 
Oct. 12. ...........|15, 039, 250 1, 045, 550|5, 666, 440} 811, 361/1, 416, 516) 536, 452) 504, 628 2, 254, 461) 515, 076) 254, 263) 415, 106) 328, 199|1, 291, 108 
J Seer 15, 055, 990!/1, 051, 186)5, 677, 980 , 397) 1, 417, 245) 530,046, 501, 260/2, 262, 642) 514, 319) 255, 635) 419, 173) 335, 809 1, 281, 298 
= soe ten 15, 020, 446|/1, 060, 623/5, 678, 222 , 986)1, 404, 337) 526, 136) 498, 260 2, 258, 847) 511, 928) 258, 865) 415, 358) 336, 061 1, 265, 823 
Secu y | 
Government obliga- 
tions— | 
ip 122, 817, 6, 482 , 928 8,620; 17,925) 4,760 5,162) 17,231; 4,570) 2, 325 4,060 2,650 5, 109 ® 
Sf aes 125, 561 44, 764 8 327; 17,711) 4,698 5,351) 9,983} 4,401; 2,358) 3,923) 2,649! 5, 170 
— = We Comenedeus 121, 602 6, 079 633 8,108, 17,120) 5,093; 5,277) , 025 4,233) 2,444 3,955). 2,655 5, 980 
SE ee 119, 6,536} 40,441) 8,074 177182] 4,831 5,272 18,847| 4/303| 2,384) 3,909] 2,704 5,363 
Secured te stocks and | i | | 
nds— | i} | | 
OO” | 6, 167, 896)| 391, 329|2, 679, 353; 416,208) 599, 540) 157,749 118,872) 982,719) 207,153) 80, 086 120, 275| 83,059, 331, 553 
ie Eisescossscoke | 6, 072, 353|| 385, 446/2, 580, 863) 409,188) 602, 265) 158,842) 113,489) 994, 943) 207,573) 84,117) 123,074) 82,061, 330,492 
Oct. = hte iein biel 6, 104,716)! 389, 078/2, 600, 984) 406,932) 600,015) 157,928 117, 005) 1, 008, 481| 207,656! 82,886) 1 81,046, 329, 145 
a aA | 6, 126, 613)| 394, 194/2, 606,789! 403,562) 614, 668 155, 018, 117, 638 1, 014, 727| 207,705) 81,624) 122,063; 82,107 326,518 
All her loans and | | | | 
discounts— | 
, ae | 8,801, 479) 646, 458|3, 023,816, 388,949) 795, 095) 370,625) 377, 933/1, 248, 472) 301, 693) 168, 303; 289, 809) 242,441 947,885 
og  eE | 8, 841, 010}, 653, 543/3, 040,813, 393,846) 796, 540) 372,912) 385, 788)1, 239, 535) 303, 102 167, 887| 288, 109) 243,489, 955, 446 
ae Dinckcnetnced | 8,829, 672) 656, 029|3, 036, 363) 394,357) 800, 110) 367, 025) 378, 978)1, 234, 136) 302, 430 170, 305, 291, 658) 252, 108, 946, 173 
5 eT en 8, 773, 987 659, 893/3, 030,992) 394,350) 772,487) 366, 287) 375, 350/1, 225, 273| 299, 920 174, 857 289, 386| 251,250 933, 942 
Investmients—toial i ’ 
% Sar 6, 055, 629), 461, 295)2, 221, 613, 416,607| 704,817) 169,745 117,970, 792, 548) 198, 924) 119, 463) 211, 784) 95,576 545, 287 
Oct. ae 6, 066, 527), 457, 220)2, 224,846) 420,151) 706,568) 170,257, 119,774, 793, 293) 201, 332) 119, 090) 214, 423) 95,034) 544, 539 
ORs Piiiedicicdnns 6, 082, 797/| 466, 660|2, 232,204) 415,280) 706, 363) 169,940 118,434) 795,726) 201, 634) 120, 517| 214, 136) 95,335 546, 568 
ae | 6, 064,213)! 460, 590/2, 229,683) 414, 102) 694, 625) 169,305 118,153) 802,956) 201, 397) 121, 636 210, 534; 96,432, 544, 800 
U. 8. nr i | 
securities— | 
_._ | eer 2, 601,621), 153,344) 984,287) 117,024) 310,850) 80,411) 56,768} 313,829) 74,726) 63,857) 100,042) 64,859) 281,624 
= =e 2, 609, 019}) 152, 004; 984, 954) 117, 225| 314, 090) 80, 583, 58, 1; 315,792) 75, 195) 63, 630 100, 889 , 290! 282, 866 
ae | 2,619, 016}| 163,572) 992,018) 112,685! 311,356) 80,365 56,371) 317,523) 75, 585) 64, 338) 100, 346) 63, 583, 281, 274 
= eee 2, 606,045), 157,622) 994,836) 111,562) 309,081! 78,875 55, 259 316, 182) 75,790 65,265 95,631) 65,058 280, 
Other bonds, stocks, i | | 
and securities— } | 
: at, eae | 8,454,008 307, 951/1, 237,326 299, 583) 393,967, 89,334, 61, 202 478, 719) 124,198 55,606 111,742 30,717, 263, 663 
P MU Bi uinenisnonased | 3, 457, 508), 305, 216) 1, 239, 892, 302,926 392, 478, 89,674 61,273 477,501) 126,187) 55,460 113,534 31,744 261,673 
; =. incucswenibal 3, 463, 781|| 303, 088'1, 240,186) 302, 595 395, 007) 89,575 62, 063) 478, 203 126,049, 56,179 113,790, 31,752 265, 204 
SS aes , 458, 168)| 302, 9681, 234,847) 302,540, 385,544) 90,430 62,894) 486, 774) 125, 607) 56,371 114,903) 31,374 263, 916 
Reserve with Federal re- | : 
serve : 
A SE aot a 1, 712, 525)| 100,962, 778,326 84,303 130, 473 43,321) 40,814, 266,994) 48,096, 26, 130) 53,740, 31,832) 107, 484 
_, 2 SPaeepeaerss: 1, 704, 678; 103,867, 757,123 85,544 131, 532| 42,179) 39,105 266,068} 46,653) 28,864) 53,792 34,227, 115,724 
a ees | 1, 753, 868); 104,269, 813,867 81,857 127, 099; 43,233) 38,935) 274,660) 48,613) 26,743) 51,156, 31,902} 111,534 
c a= meee Rkepowcndddoce | 1,729, 319 | 104,284) 811, 069) 83, 896 119, = 42,647) 37,844) 254,315) 51, 317) 27,719) 53, ua 33, 928) 109, 591 
ash in va’ | 
SUE MiKeknenstasreones 263, 909)| 18, 273. 73, 664 15,410 29,829) 18,753) 11,427; 44,024) 7,711) 5,899) 12,291 9, 667 21, 961 
St See aaa eee 268, 215 17,946, 73, 801) 16,444 30,117) 14,244) 12,361; 44,878) 8, 108) 6,112) 12, 577) 9,758; 21,869 
ag ~ re ae eae 264, 761) 19, 075) 70, 719° 16,545 31,663) 13,420) 11,746) 43,106) 7, 715, 5,709) 12,255, 10,229, 22, 579 
Re Seth ees 267,130] 19,065, 73,303) 16,663 30,421) 13,816) 11,527! 43,511| 7,689 6,002) 13,002) 10,407! 21,724 
Net deniand deposits: | | 
ai ei ahegninen seen anit 13, 418, 320, 958, 965 5,853,997) 790, 434 1, 026, 467) 395, 281) 336, 23/1, 852, 511) 410, 153) 234, 598) 486,310 290,510! 782,771 
Oct. 3 oe ee aa 13, 409, 572) 940, 742 5, 790, 150; 783, 799 1, 042, 573) 395, 299) 343, 4271, 875, 754) 415,440 240, 983) 492,025 296,296, 793, 084 
ry ae 13, 449, 821) 959, 825 5, 872, 969) 779, 362 1, 040, 879) 386, 370) 336, 628)1, 859, 473) 407, 177| 238, 009 478,824 295,919 794, 386 
Time d PS. aitibitibnthnien ete 13, 402, 102)| 952, 8905, 838,489 782, 938 1, 035, 446) 387, 420) 332, we 858, 480) 408, 802! 239, 777| 482,748) 296,310 786, 763 
e .. s: | | | 
Ve ctineeen <ebbthe 6, 356, 138) 480, 489 1, 499,721 273,472 920, 228] 238, 755) 240, 330\1, 127, 195) 238, 622) 125, 416) 157,944) 110,113) 943, 853 
Oct. eRe 6, 374, 855|| 479,472 1, 518, 973 273, 685 917,439) 241, 835) 240, 216)1, 126, 046) 237, 988) 125, 872 157, 954| 109,937) 945, 438 
ee 6, 609]| 476, 085 1, 512, 531) 272, 791 918, 106) 242, 296) 241, 956 1, 134, 754 237, 689 | 130, 196 158, 276, 110, 537; 933, 392 
De | % 364, 217|| 475, 490, 1, 522, 159 272,863 911, 490) 242, 380) 243, 3384/1, 134, 727) 237, 943| 130, 558) 158, 331 111,372} 923, 570 
Government deposits: | | 
 & eee: | 836,287)! 31,669 130,491) 33,878 23,147) 11,259) 17,242) 33,283) 7,989) 1,420) 4,183) 11, 514) 30, 212 
Oct. _ Ree | 337,232 31, 669) 130, 491; 33,879 24,083) 11,268) 17,242) 33,283) 7,989) 1,420/ 4,183) 11,513! 30,212 
__ 5 Sonat | 252, 093 23, 656, 97,548) 25,327) 17,988} 8,518] 12,864 24,847 5,968' 1,057) 3,129 8, 604) 22, 587 
of ae 18,006; 74,896) 19,504 13,872] 6,508! 9,887! 19,054] 4,790 744 2, 408) 6,628! 17,395 
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REPORTING MEMBER BANKS IN LEADING CITIES—Continued 
PRINCIPAL RESOURCES AND LIABILITIES, BY WEEKS—Continued 
{In thousands of dollars} 


Federal Reserve District 

















Total | | | _ 
New | Phila- | Cleve- | Rich- | , St. |Minne- Kansas me 
Boston | York | delphia | land | mond Atlanta; Chicago} 1 puis | apolis | City | Dallas — 
; SaaS \adieime (Abe ened Gann nee: nan ea | 
Due from banks: 
“Qe ea 1,285,139), 75,602 153,803, 59, 749| 114, 643| 67, 113| 95,584] 237,065, 57,955) 71,308, 115,983 73,983 162, 351 
GO Rac ade cncacnce 1, 278, 258}, 73,258, 161,150 57,961] 105,068} 61,201) 99,301) 235, 179| 57,167} 73,171) 122,129 68,776, 163, 807 
Oba ok ca tonciece cc 1, 229, 125|| 58, 537} 146,062) 58,420} 105,940, 57,105| 93,792} 234,626 56,867| 63,947) 128,394 67,599) 157, 836 
‘ Oct. 26 (ole SoS aaa a. 68, 126) esses 55, 595| 113,760) 57,536] 87,608} 218, 467! 56, 310) 59, 054) 121, 709 a8 147, 751 
ue to banks: j | | 
eae 3, 587,307) 159, 360.1, 331,574) 190,144) 265,952) 128,760 141,844) 539,881) 144, 118) 112, 654) 215,598 126,943' 230, 479 
ON WS aa cch dio se 3, 447, 849} 155, 389/1, 229,943 179,732} 261,052) 126,871) 140,627} 530,490, 142, 997| 108,921). 213,662 124,793 233, 372 
eG es ron od 3, 478, 974) 160, 720)1, 287, 508 179,976) 255,618) 125,723, 136,342 509,707, 142, 646) 108, 446) 212,003 130,041) 230, 244 
OER 3, 375, 857 153, 740|1, 244, 873) 175, 254} 247, 292) 121, 733) 133, 360) 493, 621) 141, 435) 108,025! 208,855 129,129) 218, 540 
Borrowi | | 
20,288; 143,118! 12,211) 32,758, 15,637) 11,496; 24,691; 11,874 275| 6,340 1,956, 39, 263 
20,966, 88,684) 15,244) 43,538 15,664) 9,539) 18, 337) 9,955] 4, 150| 6,346 1,934 52,095 
17,715, 67,152| 16,749! 31,838, 19,827) 11,717} 33,938, 16,227)... ._. 14,766 5,721, 35, 286 
29,216, | 77,770] 16,873| 18,940) 14,695, 9,389) 27,096) 13, 129)-- | 9,725, 7,572} 30,047 
| | } | 
| | 
t | | 
9,905} 98,7611 5,375| 18,0651 5,592; 3,013; 19,335, 9,420 5) 2,470, 1,555; 16,192 
9,830 36,020} 8,416, 27,131, 5,822, 2,738, 13,764 8,070; 4,150/ 1,130, 1,625| 28, 239 
8,180, 43,670, 8,944) 17,266, 8,006, 2,358, 28,269 15, 700|....... | 4,585 8, 375) 21, 592 
22,450} 52,870] 8,805] 11,510, 5,866) 2,508) 21, 584) 11, 455)... | 3,665, 5,425] 23,705 
10,383 44,357/ 6,836, 14,693] 10,045 8,483! 5, 356) 2.4541... | 3,870) 4on| 23,071 
11,136, 52,664) 6,828} 16,407) 9,842 6,801 4,573) 1, 885|_...___- | 5,216 309 23, 856 
, 535, 23,482, 7,805) 14,572; 11,821) 9,359 5,669,527)... .| 10, 181 346| 13, 694 
6, “ 24,900} 7,978 7, mT 8,829' 6,881) 5,512) 1,674|......-- 6,060} 2,147) 6,342 
| | | ' 
36, 86) 48 71) 67 33 97| 31) 24 a 45 57 
36) 86 48 71| 67 33 97| 31 24| 65) | 57 
36, 86 48) 71| 67 33 97| 31 24 65 45| 57 
36! 86) 48) 71) 7 33 7 31 24 65) 45 57 
| } | | | 
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REPORTING MEMBER BANKS IN FEDERAL RESERVE BANK CITIES 
PRINCIPAL RESOURCES AND LIABILITIES, BY WEEKS 






































[In thousands of dollars] 
. é 7 . 
| City 
bases, Ni Phila- | Cl Rich | St. |Minne-| K: | Sen 
| ew ila- eve-| Rich- , nne-| Kansas 
|| Boston | York | delphia| land | mond |4#anta} Chicago) 7 huis | apolis |. City - — 
2B TLS tag e nase - |_| —|——|- 
Loans and investments— | | | 
otal: 
of 113, 452, 775) 1, 017, 69/6, 840, 666/1, 056, 782) 797, 447| 114,327} 98, 352/1, 864, 143) 443, 978) 183, 957, 173, 209, 122, 067! 740, 148 
Ob. TB. 2.2 ccesepencwes 13, 387, 219!'1, 014, 950/6, 759, 267|1, 058, 411) 797, 685) 115,096) 99, 911)1, 870, 296) 446, 424) 186, 429) 174, 278) 122, 839) 741, 633 
oe Oh ee ane 13, 403, 655) |1, 028, 533/6, 765, 020|1, 053, 409| 796, 860! 114,200, 97, 994)1, 876, 722} 443, 471) 186, 390 175, 560) 126, 182 739, 314 
OP. 3B... - cc nsenencvesess 13, 381, 472) 1, 030, 2904/6, 765, 055 1, 050, 013) 782, 696) 115, , 458) 97, 181/1, 888, 086) 440, 167) 185, 403; 170, 489| 128, 659) 727, 971 
{ Loans — discounts—total: | | | | 
i Od. 5...... Oneneecrscesa 0, 022, 608 | 787, 799)5, 073,024) 712, 036) 627,209, 94,971) 74, 555|1, 463, 885) 328, 290) 126,977, 109,310, 93, 067) 531, 485 
Oct. i. sec ulconen tee "o 949, ; 262\| 738, 169)4, 985, 408) 709, 672) 628,617) 95,368) 75, 064/1, 469, 318) 329, 967) 129, 528) 108,775! 93, 844) 535, 532 
+ ge th CR ee ee | 9, 959, 556| 793, 216/4, 990, 142} 709,774) 624,070) 94,495! 73, 514/1, 474, 562| 327,519) 129,441) 111,341) 97, 287) 534, 195 
Ee 9, 949, 471) 801, 757/4, 989, 651 707, 370| 617, oF 95, 345) 71, 233)1. 477, 627) 324, 756; 127, 985) 110, aie) 99, 632 526, 113 
Secured by U. 8. Gov- I) | } 
ernment maeee~ | | 
a 80,601); 5,025) 41,719 8,220; 4, $61) 653, 1,654) 12,013) 2, 697 589 958) 439, 1,773 
Se ERs cipjndinessnne 83,295|/ 5, 124| 42,408} 7,927) 4,534 656, -«:1,699| 14,631} 2,544) 618} 924| 449, 1,781 
Oct. 2 pe obbnesunonda 78,736}, 4,608, 38,302 7,709; 4,479) 590, 1,619) 14,991) 2,377, 614 932) 436, 2,079 
oe a ee 77, 872)| 5,048) 38, 156 7,678) 4, 480) 596; 1,609) 13,797) 2,431 608 934) 472) 2,063 
Secured by stocks and | | 
nds— 
Oct. 5 , 226, 996, 22,989! 18,130) 768,786) 148,155, 38,063) 30,951) 21,176) 149, 364 
Oct. 12 358, 700) 228, S66 23,192) 13,198) 776,767) 148,047) 41,969) 31,448) 21,054 147, 893 
a 19 356, 673) 225,021) 23,204) 17,552) 790,951) 148,075, 40,641) 33,513) 18,029) 147, 464 
353, 961) 227,301! 23, 223) 17, 542| 798,071| 148,055; 37,700} 33, 196| 21,033) 146, 800 
All other loans and dis- | 
coun 
Oct. 5 339, 520| 395,352) 71,329) 54,771| 683,086) 177, 438 88,325) 77,401, 71,452) 380,348 
Oat. 4 343, 045) 395, 137) 71,520) 60, 167) 677,920) 179,376) 86, 941 76, 403, 72,341) 385, 858 
ct. 1 


345, 392) 394,570| 70,701) 54,343) 668,620) 177,067; 88,186) 76,896 78, 822! 384, 652 
345, 731) 385, 805) 71, 526, 52,082) 665, 759 174, 270; 89, 677) 76,286 78, 127) 377, 250 






































344, 746) 170,238} 19,356! 23,797] 400, 258) 115, one 56, 980) 63,899, 29, 000 208, 663 
Oct. 12... 348, 739) 169,068; 19,728 24, pool 400, 978} 116,457) 56,901! 65, 503| 28, 995) 206, 101 
Oct. 19_- 343, 635, 72,790) 19,705 24, 402, 160) 115, 952) 56,949) 64, 219) 28, 895) 205, 119 
Oct. 26 342, 643) 165,110! 20,113 25,948) 410, 459 115, 411; 57,418) 60,073; 20,027) 201, 858 
United States Govern- | | ‘ | 
ment securities— | | | | | 
Oct. 99,540! 77,161) 5,073) 14,247) 176,318) 43,664) 31,007) 34,562 23, 073) 112, 355 
Oct. 12 99,823) 77,167) 5,079 15,255) 177,721) 43, 782) 31,015) 34, 963 22, 402 112, 966 
3. 4 95, 273} 77,367| 5,059, 14,276) 178,835) 44,046, 30,936) 34,276, 22,322) 111,942 
Khentakndmeayc 1, 585, 022), 87, 424 892, 262; 94,180) 74,689) 5,051) 15,275) 177,973) 44,286) 31,647) 29,210) 22, 552| 110, 473 
Other ponds, stocks, and | | | 
securities— 
I Bic nariecnnsnnns 1, 847, 381)| 146,139) 885,617) 245,206) 93,077) 14,283) 9,550} 223,940) 72,024) 25,973) 29,337; 5,927) 96,308 
S| ee | 1,851,513) 144,246) 890,123) 248,916) 91,901) 14, 649) 9, 592) 223,257; 72,675) 25,886) 30,540) 6,593 93, 135 
DOE: TPs ctmegicnvones 11, 848, 203) 141,339) 887,382) 248,362) 95,423) 14,646, 10,204) 223,325) 71,906, 26,013; 29,943) 6,573) 93, 177 
SO aaa 1, 846, 979)) 141, 113) 883, 142) 248, 463/ 90,421) 15,062) 10,673) 232,486) 71,125) 25,771) 30,863) 6,475) 91, 385 
Reserve with Federal reserve | | 
ank: | | ' | } | | | 
TR. Ban ciccterowensisnce 1, 223, 263), 78,393, 715,091) 75, 951 43,403} 7,722) 6,234) 187,847) 31,234) 13,935) 16,274 8,527) 38,652 
RR UR. octntcndccnnee wil 1, 211, 963), 79, 704, 694,140) 77, 786, 43,326} 7,231; 7,802) 185,714) 30,791) 15,179} 16,777) 8,595) 44,918 
ot Ee : i, 264,097), 80,641, 751,463) 74,275) 41,476) 7,582) 6,185) 192,182) 31,083) 13,742) 14,696, 8, , 415) 42, 407 
oo ee 1, 251,079), 78,828, 751, 991) 75, 878| 37,227; 6,898; 5,916) 179,143) 32,886) 14,472) 16,512) 10,067) 41, 261 
Cash - vault: | 
DD aiependpcovenesunes 124, 200) | 7, 578 = 745 12,717; 8, 486 805, 1,2041 19,135) 3,184! 1,920) 2,423! 1,401) 5,512 
Oct. TE wewcenwausuntnnns 125, 123 7, 659 9, 853| 13, 535) 8, 716 919; 1,278} 18,498) 3,251! 1,919) 2,538) 1 B19) 5, 638 
= DP Conienantwecnoucs | 123, 310)| 8, 161 56 861! 13,580 9,358 828, 1,278; 18,068} 3,317) 1,712) 2,503 9) 6, 265 
ee ee 125, 627) 8,079) 59, 518, 13, 788} 8, 821 799° = 1,190) 18,680) 3,347; 1,805) 2, 668 rf ris 5, 484 
Net deriand deposits | | . 
p Baiepeneacavnnnswan 9, 290, 203)| 718, 285 5, 268, 975) 696, 439; 281,913) 62,086 55,3751, 205) 271, 898| 119, 293] 157,105) $2, 505) 307, 124 
Oct. | eer | 9, 217, 386)) 696, 937 5, 203,021! 691, 330) 279,001) 63,446, 57, 336)1, 279, 535) 275,115) 120, 705) 159,794) 83, 967) 307, 199 
~ bieitenavnnnsewsmnis 9, 310,620), 716, 772 5, 285,922) 689,080) 275,870) 61,425 55,0551, 278, 139) 271,192) 121,309) 151,794) 85, 953) 318, 109 
™ < _ SckeKeanwien wale 9, 296, 371) 710, 066 5, 260, 667 692,779) 275,826) 66,156) 53, 678 L 282, 278) 270,812) 120,914) 155,177) 88, 492 319, 526 
me deposits: 
kt eee | 3, 162, 057|| 252, 543 1, 008, 167} 206, 983) 504,216) 32,012) 36,268) 565, 223) 134,918) 57,526, 19,008) 18,130) 327, 063 
DB RR ivan darpecwmmsinonats 3, 169, 298) | 252, 596 1, 018, 620) 207, 132) 500, 535 32, 171) 36,235 563,195) 134, 469| 57,946) 19,087| 18, 267) 329, 045 
ot: eS ae 3, 157,861); 249, 1271, 011, 317| 206, 340) 499, 819 31, 952, 36, 358) 571, 385) 134,090) 58,980) 19,197) 18,338} 320, 958 
SRE Me ieetinasnawaqon 3, 149, 478 249, 154 1, 019, 924 206, 757; 492,831) 31, 931) 36, 509) 569, 174| 134,784) 58,986) 19,223) 18,334) 311,871 
Government deposits | 
WEIS makivesisinccennne _ 260,212) 30,553) 123, 521 32, 573; 6,229) 1,326; 3,689) 21,672) 7,010) 1,054) 3,481) 7,829) 21,275 
EEE choneisibdioabaccas 260,409) 30, 553; 123,521) 32,574, +6, 425) 1,326) 3,689 21,672; 7,010) 1,054) 3,481) 7,829) 21,275 
PDE Wekuscnobucwisnnay 194,616; 22,812) 92,339) 24,352) 4,801 991; 2,748; 16,194) 5,236) 784, 2,603) 5,851) 15,905 
8 Ser ee 149, 394); 17,363! 70,885! 18,752] 3, 698 763| 2, 108) 12,430; 4, 032! 603; 2,005! 4,506) 12, 249 








_— Ww ow 


eoane FOU rF Ree 


on 


OAn 














NOVEMBER, 1927 FEDERAL RESERVE BULLETIN 791 














REPORTING MEMBER BANKS IN FEDERAL RESERVE BANK » CeTNO~Contionst 
PRINCIPAL RESOURCES AND LIABILITIES, BY WEEKS—Continued 
{In thousands of dollars] 




















i 
| City 
Total | | New | Phil | Cleve- | Rich | | st. | Minne-| K sini | San 
| | a- | ve- | cen- | . nne- a | a 
| Boston | York | delphia | | land | mond | Atlanta) Chicago} y oyis | apolis | City | Dallas | — 
| | | | | 
| | | } 
$$$} —|—_ | PGs Wee LS ica —— 
Due pom banks: | 
Oak, B.. .cdccececcccecccee 592, 702) 58,515) 115,340) 53, 104) 26,102, 6,010) 13, 824) 145,863) 29,274) 31,256) 35, 096! 19,673) 58,645 
Oct. 45 i Heiaguckabenqneknn 587, 038) 59, 234) 118,372} 52, 686) 24,153; 6,776) 12, 611) 146,082} 27,855} 31, 222 33, 514; 18,562) 55,971 
Oct. 10. .....---cceceeee 571, 733 41, 956 | 106, 501) 53, 332, 23,035; 6,371) 12,412) 154,405) 26, 827| 28,479) 41, 279! 20,059) 57,077 
Oak, BB... coccocseceace 548, 168 50, 670} 102, , 648) 50, 197) 26, 229, 5,790) 12, 650| 137, 390| 27, 874 26,251; 34, 343) 18, 550 +55, 576 
Due ho — | | 
Pee, B,. caccsskoccencsenss 2, 475, 527|| 148, 571 il, 261, 300) 181,104) 64, 125) 32, 643) 20,912) 386, 427) 80, 535} 66,587) 85,917) 37, 462) 109, 444 
Oct. 13 . 144, 522i1, 168, 034| 170, 698! 61,450) 34, 826) 20,369) 381,244) 79,932 62,925! 85,391| 36, 424| 108, 779 
Oct. = 150, 065)1, 224, 125) 172, 162} 60,546) 34,136, 19, 985 371, 357| 78,505) 62,738 83,100) 37,360) 112, 628 
Oct. 26 144, 145 1, 181, 876 167, 746| 58,807) 33, 540! 18,964) 358,970) 76. 749| 62,7 80,711) 38, 487) 109, 371 
} | 


Borrowings from Federal | 


reserve bank—total: | 















































Ott. 5...c---c-.-------| 222,156|| 17,120, 124,476) 11,586, 8,061) 7,310) 434) 10, 245| 5,800, 275} 2, 676 192| 33, 961 
186, 560| 19,135! 70,732; 14,719) 12,384, 6,316 249) 4,450, 4,150 1,993, 646) 47, 560 
152,707| 15,015 46,651) 15,904) 7,594) 7,812 = 334) 12, rt 6, 200)........- 7,619; 3,650} 29, 019 

149, -| 24,075 56,149} 15,453} 1, 400! 11, 583} 3, 200).......- 2,486, 5, 495) 25, 212 
| | 
| 
125,730|| 7,805) 82,500 4,775} 1,000) 9,620} 3,500: 275} 1,000'....._.. | 15, 214 
77, 647|| 8, 530| 20,100| 7,916} 3, 409 2.639) 2.900! 4,150} 300 500) 27,1 
81,728|' 6,855) 25,150, 8,174) 659 11,244) 5, 750|..------ 480 3, 650| 19, 536 
97,804)| 18,450 33,650, 7,525) 500 9, 709] 2, 090)......--|....---- 3, pi 22, 025 
96,417) 9,315, 41,976, 6,811) 7,081) 7 625, 2, 300 ENS 1,676 :192| 18,747 
108,913), 10,605, 50,632, 6,803, 8,975) 6, 249| 1,537| 1, 550|.....--- 1, 146| 20, 437 
70,979] 8,160| 21,501| 7,730, 6,935, 7,782 = 134) 1,618 500|......-- 4 eae 9, 483 
51,692, 5,625, 22,499 7, 928 7 4, 060 . sls SMcencced 2,486 1,800, 3, 187 
219|| 17 52 36 8 8 5| 45| | 5 13 7 10 
219 17| 52 36 | 8 5) 45) 13} 5 13 7| 10 
219 17| 52 36 8 8 5| 45| 13) 5 13 7 10 
219) 17 52 36 8| 8 5) 45| 13) 5 13 7| 10 
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BROKERS’ LOANS 


LOANS TO BROKERS AND DEALERS, SECURED BY STOCKS AND BONDS, MADE BY REPORTING MEMBER BANKS IN 
NEW YORK CITY 


{fn thousands of dollars} 








Demand and time loans | Demand loans Time loans 
| 
i ee j j 
For | | For | For 
account For account For | account For 














|| For own For own | For own | 
Total ofout- | account | Total | of out- | account Total | ot out- | account 
account | Grown | of others | account | orsown | of others account | of town | of others 
8 | | | banks banks 
| Se Sr eee RES eae ieee CR cieen me ease tee a a I is 
i | | 
ot: 6. 8, 395, 235 || 1,175,491 | 1,297,239 | 922,505 | 2, 593; 722 887, 616 900,441 | 805,665 | 801, 513 287,875 | 396,798 116, 840 
See 3, 394, || 1,093,153 | 1,333,596 | 967,541 | 2,604,998 || 806,967 | 951,107 | 846,924 | 789,292 286,186 | 382, 489 120, 617 
: i See 3, 434, 107 || 1,095,947 | 1,350,201 | 987,959 | 2,651,025 | 818, 188 | 967,797 | 865,040 | 783,082 || 277,759 | 382, 404 122, 919 
: Oct. 26...-.... 3, 343, 777 i 1, 048, 234 , 1,324,068 | 971,475 | 2, 559, 885 |, 766,751 | 946,859 | 846,275 | 783,892 | 281,483 | 377,209 125, 200 
| | ii i { } 

















BROKERS’ BORROWINGS ON COLLATERAL, IN NEW YORK CITY, REPORTED BY THE NEW YORK STOCK EXCHANGE 


[Net borrowings. In thousands of dollars] 


' | 
| 













































































Total Borrowings from— 
ee en See a Br Te SNORE 
Date | New York banks and trust com-! Private banks, brokers, foreign 
| panies banking agencies, etc. 
Total On demand) On time | $$$ 
| | : 
l | Total | On demand] On time | Total | On demand] On time 
1926—Dee. $1..............-.---. | 3,292,860 || 2,541,682 | 751,178 | 2,803,585 | 2,127,996 | 675,589| 489,275 | 413, 686 75, 589 
IG7—Jem. 31... ..................) 2 ee || 2, 328, 340 810,446 | 2,670,144 || 1, 963, 554 706, 590 468, 642 || 786 103, 856 
RS ay Rape | 8,256,459 || 2,475, 498 780, 961 2, 757, 385 2, 084, 852 672, 533 499, 074 || 390, 646 108, 428 
SR RE RH 3, 289, 781 2, 504, 688 785, 093 | 2, 790, 080 2, 111, 565 678, 515 499, 701 | 393, 123 106, 578 
oS, SR Se | 3,341, 210 2, 541, 306 799, 904 | 2, 864, 957 2, 146, 447 718, 510 476, 253 || 394, 859 81, 394 
ay 31.................-..| 3, 457, 869 || 2, 673, 993 783, 876 | 2,967,546 || 2,254,153 713,393 490,323 | 419, 840 70, 483 
UES 3, 568, 967 || 2, 756, 969 811,998 | 3,064,975 || 2,316,440 | 748, 535 503,992 440, 529 63, 463 
NE a ied Le auldnan's 3, 641,695 | 2,764, 511 877, 184 | 3, 144,977 2, 343, 316 801, 661 496,718 || 421, 195 75, 523 
SEER 3, 673, 891 || 2, 745, 571 320 | 3,169,786 || 2,330,261 | 839, 525 504,105 | 415, 310 88, 795 
a, SRE PREIS | 3,914, 628 || 3,017, 675 896,953 | 3,339, 649 2, 538,526 | 801,123 574, 979 || 479, 148 95, 831 
ERR ea | 3,946,137 | 3,023, 238 4 3, 363,010 || 2,548,572 814, 438 583, 127 } 474, 666 108, 461 
v 3 | ea panes ers 459: i a = Si ERR EG Foe f me ERE Os 
ALL MEMBER BANKS 
DEPOSITS, BY FEDERAL RESERVE DISTRICT AND SIZE OF CITY 
{In thousands of dollars] 
Net demand deposits Time deposits 
ii | a 
1927 1926 1927 1926 
I be ; re SOLICITS, eee Hoe . PORE, Scab Sh A CN reee. Lee 
June 22 | July 27 | Aug. 24 | Sept. 28 Sept. 22 June 22 July 27 Aug. 24 Sept. 28 Sept. 22 
ht Ee | 1,397, 206 1, 416,273 | 1,412, 041 | 1, 425,472 | 1,399, 250 914, 574 941, 739 948, 368 971, 929 871, 559 
_ £ ae | 6,771,542 | 6,774,590 | 6,602,784 | 6,689,763 | 6,340,656 | 2,682,325 | 2,739, 420 305 | 2,744,296 2, 370, 375 
Philadelphia_........ | 1,177,296 | 1,173,116 1, 194, 419 1, 219, 643 1, 209, 239 989, 651 1, 007,057 | 1,005,762 | 1,023,376 928, 265 
Cleveland -.......... 1, 576,897 | 1,573,860 | 1,571,276 | 1,535,809 | 1,548, 821 1, 507, 593 | 1, 532, 289 , 554,030 | 1,572, 135 1, 427, 422 
Richmond........._. 612,324 | 633, 759 626, 391 636, 223 613, 973 555, 618 572, 086 77, 094 575, 168 528, 354 
bahia herpih ts stds 587, 188 | 574, 848 79, 772 600, 597 633, | 460, 112 460, 957 456, 919 458, 129 438, 738 
re) a | 2,517,104 | 2,501,570 | 2,573,432 | 2,537,563 | 2,543,217 | 2,019,010 | 2, 024, 452 2,046,417 | 1, 942, 804 
8 eee | 727, 157 722, 073 713, 229 | 717, 414 718, 580 508, 514, 589 519, 789 518, 958 487, 071 
Minneapolis. .......- | 409, 701 409, 322 406, 245 | 445, 796 420, 65 433, 219 430, 783 1 432, 851 436, 744 
Kansas City........-. 846, 366 861, 280 871, 474 | 852, 161 878, 450 330, 407 334, 955 338, 519 340, 325, 290 
OR aE 606,696 | 603, 312 611,818 | 667, 854 612, 834 180, 545 178, 368 182, 793 183, 131 165, 732 
San Francisco... ... 1,304,431 | 1,310,292 | 1,330,279 | 1,342,634! 1,314,693 1,577,050 | 1,546,054 | 1,549,911 | 1,574,386 | 1, 429, 159 
ea 18, 533, 908 | 18, 554,205 | 18, 493, 160 | 18,670,929 | 18,233,932 | 12,158,830 | 12, 282,749 | 12,334,487 | 12,441,318 | 11,351,513 
Banks in cities and 
towns having a | 
——— of— } 
than 5,000.. 1, 597, 148 1, 609, 447 1, 631, 865 1, 691, 083 1, 702, 490 1, 855, 311 1, 896, 838 1, 873, 396 1, 872, 092 1, 802, 329 
5,000 to 14,999_...' 1,111, 583 1, 111, 573 1,114,345 | 1,155,550 | 1,144,075 | 1,233,482 | 1,242,608 | 1,252,553 | 1,274,815 1, 180, 084 
15,000 to 99,909_..' 2,335,074 | 2,340,440 | 2,335,573 | 2,356,595 | 2,364,987 | 2,363,066 | 2,390, 221 2, 410, 706 | 2,409, 694 2, 244, 200 
100,000 and over. 13, 490,103 | 13, 492, 835 | 13,411,377 | 13, 467,701 | 13, 022, 3 6, 706, 971 6, 753,082 | 6,797,832 | 6,884, 717 6, 124, 900 
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BANKERS’ ACCEPTANCES ( OUTSTANDING 





































































































{In thousands of dollars] 
All porting banks! || Banks in New York City || Banks outside New York 
End of— aan Sa eee ee ree ee: SES ee 
1925 1926 | 1927 | 1925 | 1926 1927 | «1925 | «1926 «| 1927 
IES PE STE ee eC SS | 834, 825 788, 254 | 773, 604 || 588,501 | 574,042 | 567,554 | 246,324 | 214, 212 | 
Diet le ered apasactaceteniaadaeiae | 808,359 | 767,127 | 785,488 | 562,405 | 559,731 | 574,202 || 245,954 | 207,396 | 211, 286 
ES, CR TEEN SNE SR 800, 137 | 745, 660 809,446 || 560,007 | 543,502 | 598,536 || 240,130 | 202,158| 210,910 
gga SUNNll< Soba dts +0ddcdnmnmiuidbin | 757,074 | 720,611 | 810,966 | 544,603 | 524, 608 | 212,471 | 196,003 | 206, 914 
pilns iad dsage ea eaks edt oi athénenmiana | 680,346 | 685,333 | 774,720 || 499, 509 | 506,012 | 579,698 || 180,837 | 179,321 | 195,022 
eaeeeRbbiciecabnesedéhetendendeunanen - 607,942 | 621,949 | 751,270 | 451,844 | 461,508 561,274 || 156,098 | 160,441 | 189, 996 
ics 15st adiliveinswasiencncwnceece 569, 386 | 600,487 | 741,258 | 425,725 | 440,797 | 555,262 || 143,661 | 150,690 | 185, 996 
sR Ne ieltncdbewsanimaiwnatkdeddmaistrota 555, 167 | 582,635 | 782,055 || 404,247 | 420,545 | 573,019 || 150,920 | 162,090 | 209,036 
ating nn ae canto 025 | 614,151 | 863,823 | 447,387 | 442,999 632,139 || 159,638 171,152) 231, 684 
(oe Re RRR POR 674, 168 | 681,647 |..........|| 502,810 | 500,186 _.........|| 171,358 | 181,461 |......___- 
BEI SE RIRIBS 5 AGM i AB | 689,768 | 726,395 |-.....-...|| 507,592 | 532,166 |..._--..__|| 182, 176 | 196 299 [22222227 
SE a RR ALD ER ca | 773,736 | 755,360 |....-.---.|| 579,836 | 560,964 -.........|| 193,900 | 194,396 |.......... 
! Figures collected and compiled by American Acceptance Council. 
LAND BANKS AND INTERMEDIATE CREDIT BANKS 
LOANS OF FEDERAL AND JOINT-SfOCK LAND BANKS LOANS OF INTERMEDIATE CREDIT BANKS 
{In thousands of dollars] ; Lens thousands of —- 
eins late RE |, —_—_—__—__—_— —enecntnpeanein 
i. Net amount of loans outstanding ‘iievsiieie ca 1927 |= q 
Date PERETER OTe PO Oc. 1 Oct. 8) ‘oct. 15 Oct. 22/ Oct. 29, Oct. 30 
| F | Joint-stock aaa 
| Total land’ =. | land banks . 3 } 
| (12 banks) | (54 banks) Direct loans outstanding | 
ean on— } 
1926 [ | | Cotton taliban il 2,628 | 4,07 | 5,972 | 7,081 | 9,125 | 15, 287 
obacco........-_- s---| 5,976 | 5,924 | 5,801 | 5,843 | 5,778 | 17,802 . 
$e Me eevnenenneneeneenen| 4 1 se7,030 | roiease | series | | Wheat. 22 ooo 008 | 2,246 | 2,255 | 2,377 | 2,413 3,379 . 
5 iE AE NEA 1,606,818 | 1,027,361 579, 457 ee Pre ey ee 
aa ae een 6 1, 620,214 | 1,033,045 | 587, 169 egetables_.........- ’ Lo Leib | 1, 4 | 1, 635 
May 31 1, 632, 413 1, 038, 385 504, 028 Dna, EES: 3, | 3,650 | 3,400 | 3,700 | 3,800) 3, 500 i 
June 30......-.-..--.-.-.---.-----| 1,644,105 | 1,043,955 | 600, 150 Wo0l....-..----.------ 1, 255 | 1,241 | 1,202 | 1,127 | 1,015 | 1, 766 
Be Salat sas iseneaccanttancek 1; 683, 1,048,184 | 605, 718 Rice. - .-......--..---- 466) 486) 303/ (371 | 588) 1,086 
OS EEL NTIS 1,664,130 | 1,053,336 | 610, 794 RR ia seticcienicn 6 | 14/ 311 360, 367 196 
nema Garars | vestoss| ainsi PO nan ssvrnobonin 17,687 19, on2 [20,208 2,300 24, 450 | 44,60 
Slee ietateieteteeteieted ’ , '’ | , as) 
saad eR, Si RNAS: ont Gras | Ga are oy ~~ outstanding | } 
POS OOOO S8O8SSSS8282 88888888 , ’ , ’ ! r— ! 
1927 | Agricultural credit cor- | 
Sis ccaceeecon sicsciitandijaalaeaiia 1, 724, 821 | 1,085,170 | 639, 651 porations...........- 391 (25, - \25,485 25,096 24,668 | 26,878 
li tinncentihisadiningansnadahidl 1,745, 404 | 1,097, 642 647, 762 National banks... .-_- | 2 2; 32; 2| 2| 2% 
tt henchasattadbeineasinkthicads , 765, 1,109,354 656, O11 State banks._...____.- | 281 286 | 251| 233; 228; 273 
Apr. 30 I scmiminidlaiaaidesaiictemmeaanaiad 1,732,395 | 1,117,914: 614, 481 Livestock loan com- | | 
ay 31 ; 1,741,275 | 1,124,055 | 617,220 0 bac teea Be 18,001 17,695 |17,471 17,171 |17,084 | 12,773 
PIU \hacbvcadeanccanteaenany, 1,738, 165 | 1,130,648 | 607, 517 Savings banks and | 
ei ncaascuahainchinceamiencen 1, 742,575 | 1,134,896 607, 679 trust companies. .__- 105 108 9; 32; 32) 12 
I Tl ccesinekiineaxepscieatinanie 1,749, 393 | 1,139,502 609, 891 
SE Sisuicatapaceapicteseunes 1, 752, 665 | 1,143,130) 609, 535 ND Sid dca niunite 144, 810 43, 834 |43, 329 /42, 557 41,987 | 40, 062 
BANK DEBITS PAR COLLECTION SYSTEM 
DEBITS TO INDIVIDUAL ACCOUNTS, BY PEDERAL RESERVE MEMBERSHIP, BY FEDERAL RESERVE DISTRICTS 
(In thousands of dollars} ‘(Number of f banks at end of September] 
iia ee ea "| tam: | peoember | m “ % wt ie | Nonmember banks 
ber of | “ite r, August, | member, Member | — 
centers | . | Federal reserve banks On par list | Not on par list! 

Pea eee aes Le UR 2 ae’ ban | : 4 
NewiYork City........-- 1 | 33,368,870 | 31,653,452 | 25, 618, 089 | ; 
Outside NewYork City... 140 | 23,387,316 | 22,054,344 | 21, 336, 331 1927 | 1926 , 1927 | 1926 | 1927 | 1926 
Federal reserve district: | RPL DIEK F ae FE SRY F277 

Boston. 11 | 2,620, 624 | 2, 427, an 2, 265, 743 | United States 9,360 | 13,430 | 14,130} 3,877) 3,924 
7 | 34,216, 604 | 32, 44 26, 367, 283 
10 | 2,223, 059 2 O87, 160 2, 095, 388 Boston 415 
13 | 2,521,242 | 2,468,506 | 2, 406, 948 New York.-- 907 
7 760, 441 747, 566 728, 082 Philadelphia_ 764 
15| 1,213,870 1,057,109 | 1,142, 964 857 
21 | 5,852,904 | 5,798,321 | 5, 200, 363 Richmond. 587 
5 | 1,196,821 | 1,114,545| 1,165,929 Atlanta 489 | 
9| 912,323 667, 756 729, 468 Chicago. 1,361 t 
15 | 1,263,071 | 1,283,398 | 1,249, 597 St. Louis | 618 
10 701, 194 577, 883 670, 203 Minneapolis | 780 fl 
18 | 3,274,033 | 3,028,678 | 2, 928, 452 Kansas City- 1,006 | 
} i 
141 | 56, 756, 186 53, 707, 796 | 46, 954, 420 San Francisco... 670} 725 | 




















1 Incorporated banks other than mutual savings banks, 
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dl STATE BANK MEMBERS—EARNINGS, EXPENSES, AND DIVIDENDS 


ABSTRACT OF REPORTS FOR THE FIRST SIX MONTHS OF 1927, BY FEDERAL RESERVE DISTRICTS 
{In thousands of dollars] 





Federal Reserve District—Continued 








cy ee 

















































































































Total | l 
| New | Phila- | Cleve- | Rich- | | St. | Minne-| Kansas San 
|| Boston | York | delphia} land | mond Atlanta) Chicago Louis | apolis | City Dallas -. 
— —S ' | | 
an ask ict CR Bae 
Gross earnings: } 
Interest received— | 
On loans ?..........- 222, 273 || 15,352 | 79,571 | 10,885 | 30,769 | 5,340 | 7,401 | 37,010 9,238 897 | 1,731] 1,428 | 22,651 
On investments!....| 80,432 || 6,374 | 33,718 | 6,956} 9,859 710 | 1,132 | 11,804 3,474 331 987 55 | 5,082 
On balances with | 
other banks. -...-- 4, 115 268 950 | 142 591 129 168 | 807 240 61 117 599 
Unclassified. .-..-..- 11, 587 jj... WB be cceccced 118 84 128| 5,380 613 304 |........ 115 387 
Domestic exchange and | } 
collection charges. ...-- 1, 933 7 239 | 37 104 64 200 | 576 287 37 21 35 257 
Foreign department... 9, 323 91 | 7,386 | 15 213 100 155 | 992 | 24 1 fees 
Commissions received...| _8, 713 590 | 4, 194 | 157 329 162 231; 2,217| 570 49 19 9) 186 
Trust department. --._.. 18,775 || 1,263 | 7,218 | 2,209] 2,077 305 269 | 2, 546 15 $08 |........ 1, 702 
Profits on securities sold-} 19, 556 762 | 7,309; 1, 2, 457 288 | 4,503 876 8 651 1 761 
Other earnings---.--.--- 30, 094 || 1,032 | 9,400 | 924} 5,499 501 | 1,041 | 6,936 1,343 64 643 77 | 2,634 
Total earnings......--. 406, 801 || 25,808 | 154,443 | 23,265 | 51,649 | 7,852 | 11,013 | 73,204 | 17,211 | 1,767 | 4,277| 1,763 | 34,549 
Expenses: | | 
Salaries and wagts....... 81,536 || 4,306 | 30,951| 4,420] 9,385 | 1,516 | 2,146| 15,335 | 3,467 452 947 535 | 8, 076 
Interest paid— 
On borrowed money?| 4,681 | 181 | 1,346 277 468 93 500 756 | 650 11 40 69 290 
On deposits— | | | 
TES 9,842 || 605 | 3,643 268} 1,440 325 526} 1,734! 459 57 254 30 501 
Demand...------ 37,679 || 4,520.) 13,011 | 2,774| 5,025 536 | 1,005| 6,616 1,441 110 620 75 | 1,946 
WOR. scnks ore 69,310 || 5,723 | 14,522} 2,696] 13,520] 1,452] 1,426] 14,710| 3,244 535 344 83 | 11,055 
Unclassified - - - -- <5 eee | 18, 657 800 350 135 31} 1,261! 146 Napanee 3 12 
ee. bis acme , 235 | 905 | 5,804 1,329 | 2,854 368 681 | 5,604 | 794 52 131 124} 1,400 
Other expenses. ---..--.- 49, 847 || 2,825 | 18,423 | 2,634 5,172 | 1,001 1,638] 9,646 | 2,464 237 871 317 | 4,619 
Total expenses......... 204, 563 || 19,065 106,447 | 15,198 | 38,214 | 5,426 | 7,953 | 55,752 | 12,665 | 1,492 | 3,207| 1,236 | 27,908 
Net earnings. -........-.---.- 112, 238 || 6,743 | 47,906 | 8,067] 13,435] 2,426 | 3,060] 17,452| 4,546 275 | 1,070 527 | 6,641 
Recoveries on charged-off 
assets: 
Loans and discounts.....| 2,936 || 161) 723 21} 494 66 | 164 602| 294 40 40 49| 282 
Bonds, securities, etc-...| 1,812 || 386 | 923 7 220 7 11 146 | 21 12 i ees 12 
i Ra 3,293 || 249 678 207 391 52 115 182 | 78 5 43 14| 1,279 
Total net earnings and a7 | | | 
recoveries..........-- 120, 279 || 7,539 | 50,320) 8,368} 14,540] 2,551 | 3,350| 18,382) 4,939 332 | 1,154 590 | 8,214 
Losses charged off: | | 
On loans and discounts..}| 13,899 || 910 | 4,458 151 2, 567 510 | 656 1,861 | 964 220 370 153 | 1,079 
On bonds, securities, ete_| 4, 488 || 301) 2,022 179 396 63 49 938 172 24 30 4!| 220 
On banking house, fur- | | 
niture, and fixtures.._.. 3,898 || 275 783 78 370 51 | 26 | 1,476 | 95 4 5 3 727 
All other losses --.....--.. 2,724 || 158 342 35 210 | 2 355 110 57 306 76 935 
Total losses charged | 
1% 20s Rae eM: 25,009 |) 1,734 | 7, 605 443 | 3,543 642| 853] 4,630 1,341 310 711 236-2, 961 
Net addition to profits. _-._. 95,270 || 5,805 | 42,715| 7,925| 10,997] 1,909] 2,497] 13,752 | 3,598 22 443 354 | 5, 253 
; Dividends declared._......-- 54,165 || 2,984 | 23,930| 4,388 | 6,437 952 | 1,364| 8,077 | 2,231 175 457 71| 3,099 
Capital stock paid in 4....... 800, 365 || 44,525 | 315,506 | 51,899 | 91,995 | 21,009 | 27,425 | 128,537 | 40,640 | 4,272| 8,715 | 6,002 | 59,750 
Surplus fund‘.-._...-..----- 774, 252 || 45, 166 | 204,510 | 90,213 | 116,058 | 14,786 | 17,198 | 129,458 | 25,188 | 1,818 | 3,297 | 2,259 | 34,301 
Total capital and sur- ‘ | 
oe ape 1, 574, 617 || 89,691 | 610,016 | 142,112 | 208, 053 | 35,885 | 44,623 | 257,995 65,828 | 6,000 | 12,012 | 8,261 | 94,051 
Percentage of net profits to | 
capital and surplus (an- | 
nual basis): | 
1927—First six months_ 12.1 || 12.9 14.0 11.2 10.6} 10.6| 112 10.7) 10.9 7.4 86) 112 
1926—Last six months--- 12.0]; 80 14.7 10.0 11.0 4 4.4 13.7) 8&6 3.8 93] 841) 113 
1926—First six months... 12.5 |) 10.3 14.9 10.4 Git. 3) “ws 13.9) 122 2.8 97} 109) 15.5 
Number of banks 4.......-.. 1,309 | 38 166 90 110 52 | 91 314 | | 114 66 26 107 | 135 

















i In comparing these figures with those for the last half of 1926 and earlier dates it is necessary to allow for the taking out of a national charter 
by the Bank of Italy, formerly a State bank member. 

2 Including discount. 

3 Including dividends. 

4 As on June 30, 1927. 

5 Net loss. 
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